CANADA 


TORONTO 


VOLUME  29,  NO.  4 


MONTREAL,  FRIDAY,  JULY  12th,  1940 


IOC.  A  COPY,  $3.  A  YEAR 


^  A  CHECK-UP  OF 
YOUR 

INVESTMENTS 

A  requisite  of  a  sound 
I  investment  portfolio 
is  a  periodic  analysis 
by  a  competent  invest¬ 
ment  consultant.  This 
service  may  be  obtain¬ 
ed  without  obligation 
at  any  of  our  offices. 
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I  At  the  Lookout  | 

NO  UNION  CABINET 
BUT  BIG  BUSINESS 
MEN  ARE  CALLED 

P^mier  Follows  Old  Political 
Lines  in  Ministerial  Appoint¬ 
ments 

i  — - — — . 

EXECUTIVES  TO  SERVE 


Approve  Plan  for 

Sandwich  Blast 

Ontario  Municipal  Board  has 
approved  a  refinancing  plan 
for  Sandwich  East,  Ontario, 
along  the  lines  of  that  present¬ 
ed  by  the  debenture-holders 
committee  some  time  ago. 
Township  has  been  In  default 
since  1932  and  has  been  admin¬ 
istered  by  the  Department  of 
Municipal  Affairs. 

Existing  debentures  are  to  be 
retained  while  preparation  of 
new  coupons  is  going  forward. 
These  are  expected  to  bo  avail¬ 
able  around  the  end  of  August. 


I  MUNITION  ORDERS 

Conunittec  Plan  '^"1  AT  HIGHEST  PEAI 


ETERMINATION  to  expand  the 
national  war  effort  aggressive- 


AT  HIGHEST  PEAK 
OF  WAR  TO  DATE 


ly  as  a  factor  In  the  Empire’s  cam-  _  .  .  ,  j  p  j*  present  year.  |  year*  ^  situation.  The  events  of  the  past 

paign,  and  defensively  so  that  this  ontish  and  L^nadl^  Ijovem-  Dominion  Bridge  ente-cd  its  cur- i  Ottawa.  —  There  was  further  Im- i  Based  on  the  1926  average  as  100, 1  thrown  into  bold  re- 

country  in  any  future  emergency  menls  Both  Placing  Orders  rent  fiscal  year,  on  November  1.  last, ;  poi-taji?  expansion  in  industrial  ac-  (ho  latest  index  stood  nt  i^no  rom- i  great  burden  of  responsi- 

ho' loin  /-k-  u  C  l  with  ovcr  $2,000,000  of  ''usiness  OH  '  {jvitv  at  .Tune  1  according  to  returns  I  ^  bility  re-sfingon  the  shou’.der.s  of 

i  I  ^  ®  Heavy  Scale  its  books.  Since  then  number  of ,  ,.eceived  by  the’  Dominion  Bureau  of  ^  !  Ih's  country.  <  an-adii  is  now  in  the 

I  dicated  in  the  fast-moving  changes  -  large  contracts  have  dcieloped.  in- !  statistics  from  12,001  establishments  a-nd  Uj-l  at  June  1,  1039;  the:  front  rank  of  the  Allies;  if  the. 

which  have  been  taking  place  dn  ad-  Di^  AIRCRAFT  DEMAND  eluding  the  steel  construction  work  ^  whoso  staffs  aggregated  1.183,210.  figure  for  .lime  1,  1!)29.  had  been  "ar  is  to  be  won  she  has  to  put 

minlstratioi  at  Ottawa.  The  cabinet  the  large  expansion  program  of  compared  with  1.1  18,232  at  May  1.  122.2.  After  correction  for  seasonal  |  her  full  weight  into  the  struggle, 

reorganization  which  had  been  'Z  I  '  j  Aluminum  Co.  of  Canada,  as  well  as  xbis  increase  of  almost  to.OOO  cm-  influences,  the  index  rose  from  118.7  |  "bile  on  account  of  her  geograph- 

_ _ _  .  I  . ‘'lumtion  orders  being  placed  in  other  contracts  of  moderate  size.  At  ,  pioyees.  or  5.8':7.  resulted  in  a  gen-  in  the  preceding  month  to  120.0  at  i  ical  position  her  shores,  towns  and 

P  y  I  Canada  this  month,  both  h>  the  j  pjcsenl  eastern  plants  '>f  the  com-  orally  higher  level  of  employment  the  date  under  review;  this  adjusted'  villages  are  not  called  on  to  be.ar 

other  steps  looking  to  enlarged  j  British  and  t.anadian  goveinments,  ^  pan.v  are  well  occupied,  altliough  than  at  June  1  in  any  other  year  for  figure,  (which  coincided  with*  the  '  the  impa,ct  of  the  (rcrman  on- 

military  activity  at  home,  as  well  largest  scale  to  date  in  ;  western  operations  still  are  on  a  re-  .which  statistics  arc  avilablc,  with  the  crude  index),  was  higher  than  in  nnv  I  slaught,  he.r  stake  m  the  outcome 

as  on  the  battle  field,  and  expansion  j  in'"  I  '*’?  1  «’^ception  of  1020.  :  other  month  since  September.  1020.  ^  of  the  war  us  regarded  here,  as  the 

.  .  j  industrial  plant  construction  is  in-  industrial  plant  expansion  planned  in  !  _ _ _ _  i  same  as  Britain  s.  I  he  main  object 

of  productive  facilities  to  insure  a  '  dicated  in  the  months  ahead,  to  eastern  Canada,  to  provide  facilities  ~  ^  ;  of  the  cabinet  changes  lias  obvious- 

flow  of  munitions  and  other  essen- |  take  care  of  the  new  munitions  re-  for  production  of  war  materials,  the'  V ^  II  C  greater  chance 

tial  supplies.  With  industrial  cm-  ‘I'^irements.  outlook  is  for  continued  important  i  \A#  2|*  I  V  1 1  TOT  '  efficient  administration  of  the 

ploj-ment  at  the  highest  level  since!  During  the  first  week  of  this  business  for  some  time  to  come.  ▼▼  I  Wl  war  effort  by  putting  each  of  the 

mon  ,u  n  ♦  f  V  ’  month,  orders  placed  by  Britain  in  Indicative  of  the  larger  amount  of  ^  I  ;  war  services  under  a  separate  niin- 

10*J,  the  new  Department  of  Aa-  United  States  were  announced  construction  work  being  undertaken  1^1  I  :  if=ter  and  freeing  the  mini-it..r  of 

tional  War  Services  under  the  ener-  as  totalling  $lo0,000,000.  Amount  this  year  is  the  latest  report  on  con-  I O  |  'munitions  and  tupply  from  oiif- 

getic  Mr.  Gardiner  has  to  consider  placed  In  Canada,  at  the  same  lime,  tract  awards,  showing  for  the  first  !  side  dutiews;  a  new  ministry  of  na- 

the  problem  of  not  only  employing  tvas  not  made  known,  hut  it  has  six  months  of  lOtO  an  incicase  of  — — — — ^  tional  war  scr\iccs  has  also  been 

^  ^  been  indicated  that  new  require-  over  as  compared  with  the  first  Pm-rkrtral-irkn  War  Profif*  rirpatlv  :  established, 

the  draft  to  supplement  volunteers  Britain  from  Canadian  in-  half  of  last  year.  And  this  sharp  Corporation  War  t^rotltS  UTCatly  KeStriCteO,  ;  complaint  may  arise  in 

for  the  various  military  services  but  j  ,j^gtry  are  sizeable.  The  British  t?a,in  has  been  due  entirely  to  in-  LamingS  rrospocts  Impaired;  Common  OtOCK  some  quarters  over  the  failure  of 

of  making  sure  that  there  will  be  ;  government  is  placing  its  orders  In  crease  in  engineering  and  industrial  Dividend  Increases  Made  Unlikely;  and  Spccula-  government  to  secure  the.  .sr.r- 

an  adequate  supply  of  labor  to  in-  '  the  United  States  through  the  Brit-  construction,  as  residential  building  |  n  ,  out.sranding  men  from  out- 

Ish  Purchasing  Commission  there;  has  shown  only  a  small  improvement  tive  Upportunities  rew  side  (ho  sphere  of  politics  for  cab- 

crease  industrial  production  as  may  and  business  building  is  actually  -  inct  positions,  observers  are  con- 

become  necessary.  It  is  with  this  j-anged  and  allotted  through  the  down.  Business  of  steel  construction  Toronto  Bureau  The  Fitiancial  Time,  ,  vinced  that  the  people  of  Canada 


British  and  Canadian  Govern* 
ments  Both  Placing  Orders 
On  a  Heavy  Scale 

BIG  AIRCRAFT  DEMAND 


DOMINION  BRIDGE 
'  AND  ENGINEERING  : 
i  PLANTS  ARE  BUSY 

I  Bridge  Has  Added  Largely  to 
j  Good-Sized  Carryover  Into 
j  Current  Fiscal  'V''.Tr 

j  SOME  BIG  CONTRACTS 

I  Outlook  Points  to  Continued 
I  Flow  of  New  Busine.ss  —  En¬ 
gineering  Plants  Work  Night 
and  Day 

Plants  of  Dominion  Bruigp  Co.  and 
its  subsidiary.  Dominion  engineering 
Co.,  are  busier  than  at  ::n'  time  in 
the  last  decade,  with  ev,  ;-.  prospect 
that  present  high  rate  of  .irtivity  will 
continue,  at  least  to  thi  end  of  the 
present  year. 

Dominion  Bridge  ente-cd  its  cur¬ 
rent  fiscal  year,  on  November  1.  last, ' 


Employment  at  High  Since  1 929 


EMPIOYMINT  IV  CANADA 

A,  -m-c-io  B- 

tVPlOYtRS  IV  IVDL9TRIES 


AGRICLlTtRf 

1326-194(1 


ON  WITH  THE  WAR 
IS  THE  PURPOSE  OF 
MOVES  AT  OHAWA 

Response  to  Intensified  Demand 
and  Challenge  of  the 
I  Situation 

WAR  BEFORE  POUTICS 

Mandate  of  Last  Election  Doubt¬ 
ful  But  People  Will  Support 
All  Elnergetic  Aid  to  the  Em- 


Iypl  ‘  ■■  ■  * .  1  .  ■  - - - -V..-  1„  - \  .  1  ■  — Special  Correspondence 

_ _ _ _ I  '  Of.tawa.  — This  week  s  rcoreaniz- 

.  ...  ,  ,  J  .  .L  1.  .  J  *  ation  and  strengthening  of  the  Do- 

The  heavy  curve  is  based  upon  the  number  of  persona  employed  at  the  first  day  of  ,  u _  _ _ _ 

the  month  by  the  firms  reporting,  compared  with  the  average  employmenl  they  '  cabinet  ha%e  been  carfiea 

afforded  in  the  calendar  year  1926  as  100.  The  broken  curve  shows  this  cr^da  ^  OUt  in  response  tO  the  intensified 
curve  corrected  for  season  variation  as  determined  by  the  experience  of  the  dcnifind  ;md  challenge  of  the  w*ar 
years  1PZ3-1937.  ;  Thr.  ovcn(.«  nf  tho 


HEAT  WAVE  HAS 
ENDANGERED  BIG 
AREAS  IN  WEST 

Harvest  Will  Be  Greatly  Re¬ 
duced  Without  More 
Moisture 

SOME  HOPPER  DAMAGE 

Special  Correspondence 


Winnipeg. — A.'s  the  crop  period  in  |  double  object  in  view  that  registra-  i  Canadian  government,  which  has  companies  such  as  Dominion  Bridge 


_ _ _ _  1  same  as  Britain's.  'I'lie  main  object 

^  cabinet  change.s  lias  obvious- 

\  II  ,  ly  been  to  give  a  greater  chance 

\A#  ^1*  I  L  AII  efficient  administration  of  the 

▼  ▼  I  Wl  war  effort  by  putting  each  of  the 

.  _  _  g  ;  war  services  under  a  separate  min¬ 
imi  I  A  1*.^*.^^  ■  freeing  the  mini-iti.r  nf 

I^CW  inVCSiinCni  l  OIICICS  'munitions  and  supply  from  out 

■  I  dtitiews;  a  new  ministry  of  na- 

-  i  tional  war  services  has  also  been 

Corporation  Wau-  Profits  Greatly  Restricted;  i  csub.ished. 

^  r,  f  •  J  Cs  I  i  'Whatever  complaint  may  arise  in 

Earnings  Prospects  Impaired;  Common  otock  some  quarters  over  the  failure  of 
Dividend  Increases  Made  Unlikely;  and  Spccula-  the  governnicnt  to  secure  the  srr- 

.  •  •  ir  vices  of  out.srandmg  men  from  out- 

tive  Opportunities  rew  side  the  sphere  of  politics  for  cab- 

.  -  — inct  positions,  observers  are  cou- 

Toronto  Bureau  The  Fit, ancial  Times  '  vinced  that  the  people  of  Canada 

Toronto — There  will  be  no  heavy  '  be  more  switching  and  more  trad-  i  will  take  considerable  satisfaction 

K..  f,r,asi!in  in.  iiug  volume  ou  the  stock  exchanges.  '  from  the  character  of  the  men  %vho 


quate  moisture  reserves,  experienc-  tary  service  in  the  meantime. 


ed  a  devastating  heat  wave  last  o,,,;-.-.,  |\/io«  r.lU.1 
week.  It  is  this  territory  which  will  Business  Men  i^led 
determine  whether  the  West  is  to  But  Not  to  Cabinet 
come  through  with  a  big  yield,  an 

average  one  or  even  an  indifferent  Although  Prime  Minister  King 
harvest  this  year.  Thus  far  the  failed  to  Implement  hds  indicated 


Tntni  amount  enent  in  date  bv  The  Dominion  Bridge  subsidiary, !  speculative  profits  in  "war  stocks.”  (.ant. 
nnlnha!nl  ^of  airrraf't  Dominion  Enmneering  Works,  is  op-  This  is  assured  by  Canadas  new 


Britain  for  purchases  of  aircraft  plants  at  caparitv  nicht  ■  Profits  Tax — so  drastic  and  i 

stfted‘7o'"L"s5oVoTo  andda'v.’withT^iSdSe^  in  its  effects  that  it 

Stated  to  be  $o0,000,000.  Britain  ,  _ !  r^NnuirPS  r'anaHian  invpctnrc  tn  make 


Should  >’ot  Reduce  Dividends 


Inet  ministers  of  the  tjpe  of  Rals¬ 
ton,  Power,  MacDonald,  Howe  and 


The  effect  of  the  new  excess  pro- |  ^nrdiner,  while  bending  their  e.f- 
fits  fax  will  not  be  to  reduce  divi-  forts  to  the  supreme  task  of  aiding 


'  from  now  on  Is 
i  air- '  -ft  Canadian 


Ls  'reo’uir'ing  all  the  production  consisting  of  war  : <^'anadian  investors  to  make  a  BriUin  in  the  defence  of  her  shores 

an  comnanies  can  'naterials  such  as  shell  ’•.■irts.  Orders :  Immediate  and  searching  ana-  which,  however,  are  not  '^•ill  not  lose  sight  of  the  future; 

an  comildllivi.  can  V,__J  _ _ ■ _ ,  U-iis  r>f  tlid  nneitinn  r.f  m.mv  of  .  ..  .  .  '  _.i.  _ .u.  ^re _ : _ _  _.-ii 


nanesi.  mis  iiius  .ai  me  laiiea  vo  impiemeuv  ms  luuicaieu  ..._  jp  addition  to  its  purchases 

issue  hangs  m  the  balance  but  purpose  of  enlarging  his  cabinet  from  the  United  States,  where  or- 

something  ®  along  non-party  lines,  there  will  be  ders  to  amount  of  $1,000,000,000 

results  should  be  known  in  the  next  ”  *  ...  Dt; 

ten  days,  general  agreement  that  he  has  done  have  been  placed. 

Thus  far  the  crops  in  most  of  well  with  the  available  material  Adding  to  Productive  Facilities  ab! 

this  open  prairie  country  have  held  within  the  party  ranks;  and  in  the  gjjarp  expansion  In  Canadian  I 


installed  in  recent  years,  so  as  to  en-  i  nimuni  tax  of  30  per  cent  as  com-  •\iininq  &  Smelting,  National  Brew-  i  cessary  equipment  so  that  Canada 
able  it  to  handle  a  wide  rauqe  of  cent  paid  on  j  (wies,  Royalite  Oil  ’shawinlgan  Wa-  !  t'C  af’ic  to  take  her  full  shaxe 

products.  !  1^30  earnings.  In  the  case  of  com- |  g.  Power  ^d  Wright-Har- '  fP  Empire  effort. 


up  surprisingly  well.  The  ^’heat  is  ^pp^Vpt^ents  to  various  subsidiary  productive  facliitres  “  iC  CCiclied  '  .  Is  “a ‘e^  ^  Politics 

generally  short  of  straw  and  the  ...  .  .....  L-  ...  showing  of  Dominion  Bridge  will  not  creasea  saics  ana  earnings  as  a.e-  current  d  vidend  rate  bv.some  ....  .  .  ... 

lot  dry  period  which  set  in  at  the  boards,  he  has  been  able  to  disre-  anooHv  HpHveriPc  nf  war  i  favorable  a.  comparison  as!  PPr  c^nt  tax  margin.  On  this  calculation  which,:  is  becoming  incroasiog.y  cle^ 

first  of  the  month  took  its  toll,  par-  gard  party  lines  in  drafting  some  of  (.i®  Zovr  ^urgcntlv  reauired  !  revenues.  On  basis  of  last  j  excess  profits  In  addition  to  approximate,  Inves- i  judgment  on  the  conduct  of  the 

licularly  in  those  regions  which  re-  the  country’s  biggest  Industrial  exe-  ^  t,"  '  |  year’.s  taxes,  lOin  results,  according  j  income  tax  of  18  per  cent  panic  to  the  conclusion  that  i  nieasures  taken  to 


their  current  dividend  rate  by  .some 


first  of  the  month  took  its  toll  par-  gard  party  lines  in  drafting  some  of  nlw\r^"eBUy  required, 

licularly  in  those  regions  which  re-  the  country’s  biggest  Industrial  exe-  /o  *•  j  n 

corded  only  a  few  of  the  frequent  j  (Continued  on  Page  4) 

rams  of  the  June  period.  Actually 

little  damage  ha.s  yet  been  done.  McConnell,  J.  M.  .lacdonnell,  and  TVIOnflTr*  IIT 

but  the  whole  of  the  central  plains  George  Spinney  have  not  been  taken  '  pi/||  H  |J|  VMIj  |  M  |m 

will  require  -it  least  two  thorough  into  the  cabinet  when  their  names  i  UMUM  U  I  Li  111 

sonkings  to  insure  a  crop  in  this  mentioned  as  possibilities  j  CA|  MAM  IMnilCTPV  ' 

While  most  of  Saskatchewan  ff”-  portfolios-the  plan  having  evi- !  jALItJUIi 

rnin  today,  the  eastern  area  dently  run  foul  of  certain  rules  in  j  Hj.  -  YITTY^nP  ^  A 

north  of  the  c.P  R.  main  line,  is  the  the  game  of  party  politics — the  ap- !  MAY  H|l|c  I  I  A  I  I  H 

region  which  is  causing  the  most  pointment  of  such  men  as  Ross  Me- ^  *  llUlll  VTl  I  VII 

anxiety  at  this  time.  Western  Sas-  ,,  ^  r-  v.  t  .ir  n.  I  - — 

katchewau  has  had  more  liberal  Master,  Harol  ..rabtree,  .  .  T .  p*L;  Continues  O 

rains  than  in  the  eastern  area,  but  doch,  D.  R.  Turnbull  and  Beaudry  L-ontinues^  U 

even  some  of  these  regions  are  re-  Leman  fo  the  directorate  of  Allied  |  Coast  But  Negotiatio 

ported  to  be  fairly  dry  now.  From  gpppiie.s  Limited,  which  will  admin- ^  May  Curtail  Acti 

Regina  to  Saskatoon  and  eastward  .  .  .  j  ,  •  i  ' 

,  .1  M.  ■,  K..  h,  ,.r,ri..  V,-  11,0  ..  Koio  ister  the  munitions  and  explosive  _ _ 


jjrjt  I  crpiised  sales  and  earnings  as  a  re- 
,  '  suit  of  the  war  the  75  per  cent  tax 


War  Before  Politics 
It  is  becoming  incroasiogly  clear 


to  present  indication.s,  would  he  the!"'''  restrict  net  profits  to  a  point  Telephone  would  have  to  re- 

best  since  1030,  when  net  income  w.is  I  "'here  extra  dividends  will  be  im-  dividend  rate  and  the  stock 

$1,083,81  1.  or  $3.8fi  a  common  share.!  and,  even  in  these  cases.  rrontinued  on  Pace  4i 

but  this  showing  will  be  jiared  dras-  dividends  may  need  to  he  reduced  _  ' 

tically  by  the  excess  profits  tax  increased  need  for  working 

which  wi'll  take  7,5c;-  of  the  gam  over  i  capital  expenditures.  MlCCry  IIADDIC 


the  average  profits  of  the  la.st  four 
year?. 


The  net  result  ha.s  been  that  the 
speculative  element  has  been  taken 


oday,  the  eastern  area  dently  run  foul  of  certain  rules  in  |  .  __  ||VTf>m  •  'P/^11  !  Dast  fiscal  year,  when  operations  ;  out  of  common  stocks.  There  is. 

I'.P.R.  main  line,  is  the  the  game  of  party  politics — the  ap- !  |y|ilY  H|llc  |  I  A  ||  H  ’  Dr.-t  half  wore  at  an  unusually  :  brokers  believe,  scant  chance  of 
1  is  causing  the  most  pQjntment  of  such  men  as  Ross  Me-'  i’EEI  1  llUltl  Vfl  I  vll  low  level,  and  at  no  time  during  the  .  appreciation  in  such  issues  as  long 

us  time.  Western  Sas-  ,  u  IH  r  ht  tv  \t  I  - - — ’  !  operating  rate  exceed  nOo;  :  as  present  taxes  are  in  effect  and 

has  had  more  liberal  -uaster,  Haroia  ..raotree,  .1.  \ .  lur-  ronlirmee  Hn  p-ptfi- '  "f  capacity,  company  earned  .$371.120. ;  stock  market  activity  bears  this  out 

1  the  eastern  area,  but  doch,  D.  R.  Turnbull  and  Beaudry  5  ,  or  72  cents  a  share.  .Average  pro-  '  as  volume,  of  trading  declines  to 


to  the  .Manitoba  boundary  the  whole  ‘  '  * 

territory  is  in  danger  and  thecau.se  program  undertaken  in  Canada  on 
is  directly  traceable  to  the  dry  behalf  of  the  British  government, 
no,st-harvest  period  last  year.  It  under  the  chairmanship  of  Mr.  Dun- 

.K  also  true,  however,  that  a  good  .  _ _  , 

.  .  nt  thi=  t  r,, ,  tvouM  trr,  mn?'  8”®®  meet  public  opl- 


soaking  rain  .at  this  time  would  go  ''  gaimon.  the  fishermen  having^ 

a  long  w,ay  to  restore  the  'silua-  n'on  it®  desire  to  have  exper-  declined  to  accept  the  figure  origin-  i 
tion.  I  ienced  business  men  identified  with  ally  offered  by  the  packers,  fishing  ' 

Alberta  Suffers,  Too  I  the  war  program.  .And  the  new  mem-  activity  off  the  west  coast  ks  pro- 

increasing  complaints  have  alsoibgrs  of  the  cabinet,  the  Hon.  Angus  without  interruption, 

been  heard  from  Alberta  as  the  hot  i .  M,„HnnniH  PremiAr  nf  VnvA  c  i  However,  there  weie  indications 
winds  swept  most  of  that  province  '^'^cdonald.  Premier  of  .Nova  Sco-  at  the  week-end  that  failure  to  ar- 

(Continued  on  page  4)  (Continued  on  Page  4)  >'ivo  at  a.  satisfactory  settlement 

might  lead  to  a  severe  curtailment 

; _ --  -  - - . . of  activity. 

— — — — .Most  of  the  uncertainty  and  the 


,  ,  .  I  Of  <  2  cents  a  share.  .Average  pro- '  as  volume  of  trading  declines  to 

Coast  But  Negotiation  Hitch  j  fits,  before  income  tax  provision  the.  lowest  point  In  two  decades  or 
May  Curtail  Activity  '  •'‘’“r  income  tax  was  $136,152),  more.  There  remain.s,  however,  the 

^  ^  I  over  the  last  four  years  work  out  at  '  fact  that  some  common  stocks  are 

.  - -  I  $577.n3,"i.  ‘  more  attractive  than  others;  that 

Special  Correspondence  j  Thus,  while  a  substantial  improve-  some  preferred  stocks  .and  corpor- 

Vancouver.  —  .Although  negotia-  ment  in  earnings  for  current  fiscal  .ntion  bonds  have  become  more  sult- 
tioDs  are  still  continuing  regarding  ,  period,  over  last  year,  is  indicated,  aide  Investments  for  many  an  in- 
the  price  that  will  be  paid  for  sock- j  after  e.xcess  profits  tax,  the  improve-  vestor.  As  the  relative  position  of 
eye  sa.mon.  the  fishermen  having  i  meiii  will  fall  well  short  of  the  rate  listed  securities  hecome.s  more 
declined  to  accept  the  figure  origin-  i  of  gain  in  grf>ss  revenues.  clear  there  is  necessarilv’  going  to 


duce  its  dividend  rate  and  the  stock 
(Continued  on  Page  4j 

MASSEY-HARRIS 
SALES  APPROACH 
LEVEL  OF  1937-8 


Increase  effectiveness  of  Canada’s 
effort  will  be  given  on  the  battle¬ 
field  rather  than  at  the  election 
polls.  The  people  of  Canada  are 
not  thinking  much  about  elections 
or  very  much  about  parties.  The 
mandate  given  the  government  h.v 
the  people  last  .March,  whatever  it 
may  have  covered  at  that  time,  has 
with  the  trend  of  the  conflict  become 
solely  a  mandate  to  win  the  war. 
The  situation  has  been  much  changed 
since  the  election.  Europe  has  been 
overridden  by  Hitler;  Italy  has  join- 


the  lowest  point  in  two  decades  or  |-v  ,  nr/  d^u’  At  i  »  u  i  8uem>,  1 1  ance  has  collapsed, 

more.  There  remain.s.  however,  the  Behind  for  1st  Half  I  The  full  confidence  of  the  Canadian 

fact  that  some  common  .stocks  are  Despite  European  Elxports  |  people  can  be  obtained  and  maintain- 
more  attractive  than  others;  that  I  ,  efficienci  of  inea.sures  de- 

some  preferred  stocks  .nnd  corpor-  I  to  help  Britain  and  to  win  the 

.ntion  bonds  have  become  more  suit-  -  I  war.  The  meat-ures  the.'  e.xpect 

Investments  for  manv  an  in-  Toronto  Bureau  Th«  Flnunclal  Tim«*  !  from  t-To  p.o^  f'rniuont  are  not  tiu>se 

vestor.  As  the  relative  position  of  Toronto  —  Sales  of  Masscy-Harris  |  which  may  plea.se  any  section  of  the 
listed  securities  becomes  more  ^'o.  in  the  six  months  ended  May 

clear  there  is  necessarily  going  to  31,  1940.  were  approximately  6  per  "^*"  displeas*'  the  pneiu>.  If  parli-i- 


(Continued  on  page  4) 


Business  in  Canada 
at  Record  Peak 

•  Business  operations  in  Canada  during 
May  touched  the  highest  level  in  21  years. 
Industrial  activity  continues  to  show  further 
gains;  dividend  payments  during  July  by 
Canadian  corporations  show  an  increase  of 
26  per  cent  over  the  figure  recorded  for 
the  same  month  a  year  ago. 

•  Clear  thinking,  common  sense,  courage 
of  convictions  based  on  facts;  a  construc¬ 
tive  spirit  of  optimism  as  opposed  to 
destructive  thought  and  speech — these 
attributes  are  vitally  important  in  the  field 
of  investment  today. 

Nesbitt,  Thomson 

&  COMPANY,  LIMITED 

355  St.  James  St  West,  Montreal 

Branches  in  principal  cities  of  Canada 


- : - - ; -  pcm  higher  than  sales  in  the  cor- ;  'hat  a  national  govern- 

T  YT*  f  \  T  1  m  /*/*  M  responding  period  of  1938-39  accord- !  should  be  formed  it  is  not  at 

yy  tCl&  V  nltlnfPPT  r^trC%Yt  >"8  ««  official  statement  by  the  >11  clear  to  many  that  such  a  step  i.s 

ww  r  t  company.  The  increase  'vas  sho'vn '  “''fe.ssary  —  there  would  uiiquestion- 

^  B  ’  •  m  ' i  ’  J  despite  the  fact  that  .sales  in  Uon-  ^hly  be  no  objection  from  the  people, 

±  O  t^CLX)  a  A  OUITISl  a  TT  CLCAa  tinental  Europe  are  not  included .  act  to  mobilize  human  and  lan- 

Utis  year  but  are  included  in  the  ^8*'ial  resources  was  not  included  in 
T  „ - -  IfSO  sales  volume.  The  eompany’s  i  mandate  but  it  received  the  np- 

r.,  Toronto  Bureau  Tho  Hnancai  T.m«  plant  at  UHe.  France,  has  passed ,  from  LlO 

Throughout  <  anaria, '  .loh  Aon  Can  'Do  to  Help  Min  the  enemv  control  lamentable  question  of  conscription, 

lizations  are  seeking  War."  It  urges  Canadians  to  write  tn-reariA  in  d-irinc  the  >s  no  .string  to  Cie  govern- 

tour.,-.  trade^that  i.'  to  friend.s  and  business  acqualnteui-  p.Jf^trlnon^r  coi^a res  'vL  a  j  Brent's  mandate. 

^J-^Brease  of  8Ai  per  cent  reported  I  nn.Hiiess  .Ren  -Pra/fed- 


Toronto  Bureau  The  Financial  Time* 

I  'Th  I  Toronto.  Throughout  Canaria, '  Job  A’ou  Can  'Do  to  Help  MTn  the 

.attitude  of  the  i  tkeis  in  setting  ‘>'volun«eer  organizations  are  seeking  War."  It  urges  Canadians  to  write 

tn^thA  H*nnht  snrro11nH^nY  I'li'p^Rrir  ■  Stimulate  a  touri.-t  trade  that  i.s  to  friends  and  business  acqualnten- 
to  the  doubts  surrounding  the  Brit- ;  essential  than  ever  this  year  cc.s  in  the  United  States  and  suggest 


to  the  doubts  surrounding  the  Brit-  ;  ‘  ^  past  six  months  compares  "Mtb  a  meu.  s  ma  .u.u, . 

fh  market  which  usually  accoun  s  ^  Canada  this  summer  \  3IeD  -Praifed’’ 

for  the  bulk  of  B.t  .  s  expoi  t.  ,-al-  p,opaganda,  bad  they  can  help  win  the  war.  Another  f  fs  i  At  LTi.s  time  it  seems  probable  that 

weather,  anil  unrerninty  o'-er  new  folder  for  insertion  in  mail  going  to  Z  leaders  of  opposition  parties  will  ro¬ 
ll  is  known  that  Japanese  .and  u.S  passport  ••egulations.  With  the  United  States  stresses  the  fact  ‘  /‘"'J  ”  .  fuse  the  suggestion  that  they  beccnic 

American  salmon  is  being  offered  touri.st  expenditures  amounting  »o  that  the  lOr-  premium  on  U.S,  funds  .4  .‘'^(associate  mombers  of  the  war  cem- 

in  the  United  Kingdom  at  price.s  some  $.30f),nnn. non  nnntially.  the  Unit-  enables  American  visitors  to  Canada  ‘'■®  |  mitte.e  of  the  cabinet.  It  is  felt  that 

considerably  less  than  B.r  can  pro-  gj  states  dollars  t proved  from  th;f  to  get  "one  vacation  day  free  'vith  ,■  ,  ihislM  hamper  them  in  carryin.g 

duce  It  even  with  the  preterential  source  are  high!'  important  to  Can-  every  ten  you  spend  in  this  interest-  tne  last  naif  of  the  fiscal  i  regnlar  legislative  functian, 

ada  which  is  continM  illy  entering  the  ;ng,  friendly  neighbour  countrv.”  It  usually  lai gar  th.an  in  me  |  laying  bare  weaknesses  in  pro- 

The  French.  Belgian  and  New  u.S.  market  to  buv  war  materials  no'  also  points  out  that  everything  is  »>e  ha. vest  season  ,  j,,pj,sures.  But  If  they  make 

Zealand  markets  are  eliminated  en-  i  available  at  home  '  being  done  to  facilitate  the  entrv  of  ,  "’’Bmern  fjjjg  decision  regret  undoubtedly  will 

tirely  by  war  and  government  regu-  tvith  tourist  traffic  down  in  mark-  U.S.  citizens  into  Canada  and  that  no  “eniispneres  fails  in  the  laker  per-  jjj.  people  that  the  coun- 

lation,  and  the  important  .Au.stral-  ed  degree  to  date  this  year  everv  restrictions  have  been  imposed  on  Company  orriclals.  how  C'ei ,  spj  jjj,d  ad'dee  of  these  men  who  have 

ian  market,  which  normally  ac-  effort  is  being  madp  to  bring  the  !  the  personal  entry  into  Canada  of  indication  of  prospects  for  tho  confidence  of  very  large  se«cliaaa 

counts  for  20  per  cent  of  the  B.(T  traffic  back  to  more  normal  levels  I  tourists  from  the  United  States.  current  yvar.  of  community  and  who  ane  ns 

pack  has  been  r?dnccd  by  .Atistral-  during  the  balanc  e  of  the  year  des- :  In  recent  'veeks  new  U.S.  passport  AVrite  Off  Gemma  Assets  deeply  interested  as  members  of  the 

Ian  import  restrictions  to  a  quarter  pttp  (^p  fart  tbn'  government  ap-  regulations,  affecting  aliens  which  In  the  year  ended  November  50,  Ko'‘ernment  in  the  successful  prose- 

of  what  it  was.  propriations  have  boon  largely  used  became  effective  July  ],  have  caused  1.930,  the  company  had  net  profit  of  cution  of  the  war  will  not  be  avail- 

Under  pre-war  condition:^  the  up.  many  Americans  to  defer  their  an-  $703,33$,  equal  to  $5.83  per  .share  nhle  to  the  war  committee  of  tho 

leading  countries  ta.ting  B  C  sab  Boards  of  Trade  ai  Halifax,  Mont-  nual  trip  to  Canada.  To  clarify  the  on  the  120  S99  shares  of  5  per  cent  e.sbinei  when  it  is  making  its  fateful 

mon  pack  'vere  Great  Britain.  2i  real,  Winnipeg  ar.d  Toronto  have  situation  R.  B.  Shipley,  Chief  of  the  preferred  stock  eutstandiag.  During  decisions. 

per  cent^  .Australia,  ^0  pei  cent,  taken  action  while  in  Toronto  a  Vo-  Passport  Division,  US.  Department  that  .year  ttie  company  wrote  down  NMiIle  no  business  men  tmeonnect- 
France  i  Vq  per  rent,  and  New  luntary  Tourist  Committee  has  been  of  State,  has  stated:  the  value  of  German  subsidiaries  "  ith  polities  have  entered  the 

Zealand,  4  per  cent  i  formed  to  attack  flic  problem.  This  '‘While  tiasHnorts  m-e  net  nn-.v  i-e.  tmni  tS'io.ts?  tn  .it  itunds  were  iil.sn  cabinet,  the  ver.v Important  part  that 


every  ten  you  spend  in  this  interest-  ®  the  last  naif  of  .he  fiscal  i  regular  legislative  function. 

;ng,  friendly  neighbour  country.”  it  8*®  usually  lai gar  tn.an  in  the  |  laying  bare  weaknesses  in  pro- 

also  points  out  that  everything  is  f'’’®.  ha.v  st  season ,  tuea.sures.  But  If  they  make 

being  done  to  facilitate  the  entry  of  1  decision  regret  undoubtedly  will 

U.S.  citizens  into  Canada  and  that  no  '^fp^'Snueres  fiuls  in  the  lakci  per-  jjj.  people  that  the  coun- 


ding  countries  taxing  B  C  \  Boards  of  Trade  -n  Halifax,  Mont-  nual  trip  to  Canada.  To  clarify  the  on  the  1*0  shares  of  5  per  cent  eahinei  when  it  is  making  its  faleXul 
n  pack  were  Great  Britain.  2i  real,  AVTnnipeg  ar.d  Toronto  have  situation  R.  B.  Shipley,  Chief  of  the  preferred  stock  outstanding.  During  decisions. 

cent^  .Australia,  ^0  pei  cent,  taken  action  while  m  Toronto  a  Vo-  Passport  Division,  US.  Depai'iment  that  ,vear  tlie  company  wrote  down  3MiIle  no  business  men  uneonnect- 

ince  1 1/2  per  rent,  and  New  huntary  Tourist  Committee  has  been  of  State,  has  stated:  the  value  of  German  subsidiaries  with  polities  have  entered  the 

iland,  4  per  eent  i  formed  to  attack  flic  problem.  This  '‘While  passports  are  not.  now  re-  from  f6s2,5S7  to  $1,  Bonds  were  tilso  cabinet,  the  ver.v  Important  part  that 

_  __  j  (.r,r,^^jit.tee  has  liad  prepared  and  is  qulrod  of  American  citizens  for  entry  refunded  at  u  lo'ver  coupon  rate  and  being  pla.ved  by  indu.strialists  in 

VirLprQ  Gpt*;  S2  non  non  l  distributing  at  eo.m  .m'.iall  folders  to  into  or  return  from  Canada,  the  Do  without  tho  Uabilliy  for  payment  in  Uaanda’s  'var  effort  has  been  brought 

^  ^  ■  bo  included  in  businev.s  and  personal  '  partnicnt  suggoslH  Americans  cany  .'orelgn  eurrouey,  tueroaso  in  thol  clearly  b.v  the  prime  m'nister.  In 

Contract  Aircraft  Supplies  ‘correspondence  her  sent  to  the  Homo  documonls  of  Identification  amou.u  •>'  funded  debt  at  tliat  time  I"*'  adintnlstrallve  and  advisory  cap- 

_ _  j  United  State.s,  Oi  i./"  'ation.s  such  as  '  such  as  old  pas.sptuTs,  blrlli  or  bap-  grlv  ,i7f.4„ia  t.aviuH  in  mteresi  j 'wlty  in  connection  with  the  depart- 

ontracts  placed  bv  the  Dcnart-  Toronto  '  if  Exchange,  ii.smal  cortlfloaloa,  naluiall'zatioii  t-!uu'g  s  in  the  eurrmt  .vear  result- :  of  muiiitton.s  and  suppt.v,  in 

nt  of  Munitions  and  Supplv  * Invc.slment  liealerH’  As-  ccriificaie.s,  ciu!)  ciuiIh,  tax  bllla  or  jny  fnun  ilie  lower  coupons,  On  •*®‘*“rtmcuts  and  war  economic 


j  (  ontracts  placed  by  the  Depart-  ^  ,  ioionio 
i  ment  of  Muaitions  and  Supply  *  “  ^  InvoMinonr 
i  reached  a  new  peak  for  the  week  anclallou  of  (  ai..  . 
1  ended  July  5th.  A  total  of  1.366  ^  ■i^cconnlaii 

:  orders  were  placed  having  an  ag- I  .  ' ’.® 

!  gregate  value  of  $6,214,891.  ■  ,  "  * 

i  Ixirgest  contract  of  the  'week  was  pledged  su 

:  for  $1,932,984  placed  with  Canadian  '  c"''porailons 
j  Vickers,  Ltd.,  for  aircraft  suppl'c.s.  .  " 


Ihe  (Tiar-  sliiillar  papet'H,” 


I  ilie  company  redeemed  leatJt'i's  in  the  indus- 

...  .  .  .  .  .  trial  fHHiiiminif V  ar«  iicrrortiime'  nto.sl 


Club  and  tho  .luiilc. 
have  iilodged  su;' 
largo  corporations  1 
live  inlore.sl.  As  n 


Instltuto  Ilf  Tlie  Bunk  of  Canada,  In  coopera-  aptu.ooo  of  bund.s  trial  eommunity  are  performing  most 

^-  ng  and  .Salra  lion  w  ith  tlio  Foiolgn  Excliaiige  Con-  niinled  dct>i  at  $ la.ruO.OuO,  Of  uU.' j Uutiea,  To  the  t'vo  oper- 


:i  lai'd  of  Trade  i  irol  Board,  nlao  is  attempting  pub-  total  a  further  j300,0b0  must  be  re-  companies  of  the  departmeui  of 

und  many  j  llclty  to  lirip  liulld  up  ilm  lourtai.  jeeined  on  .November  89,  munitions  and  supply,  tho  Citadel 

■.(' taken  an  ac- !  trade,  A  sniall  pamphloi,  deslgnod  »,»<..  >  .Merchandising  ('o,  l-tmited  and  the 

mil  some  200,.  to  accompany  oac.;i  payinoiu  of  dlvl-  biwcvs  I.xcess  I  PUul  j-vderal  Aircrftft  Umlted  has.  been 

•'c  boon  taken  denda  or  Inicueat  to  U.S,  hoideia  of  Over  li.e  j-eaiM  the  Uaae  added  the  Allied  Supplies  Limited, 


Indc::  on  Back  Pege 


000  f)f  tho  foldor.M  h’vt*  boo;i  taken  tlondii  or  to  U.S,  hoUlera  ot  Ovfci'  yeaiM  add^u  th^  AHIfKl  i>uppiiea  Utnitod, 

for  dlHtrlbiuinn  with!!!  'hn  first  w«»6U,  ,  ^’anadlan  nftcurltiOB,  AHka  that  the  fur  d^^ierui.uiug,  whaj  s-inll  which  ta  t'Dacerned  'with  the  admins 

On.o  folder,  destgi'fd  for  dlstrlbu-  dividend  money  bo  opent  on  a  vaea-  cbaeiliuie  excess  prafita,  Massey  i  istration  nf  me  munitions  and  ex- 
tion  in  Canada,  is  eir  !r<l  "Here  is  a ;  tion  in  Canada,  (flaatinued  ea  Pago  4)  |  (Continued  on  Pago  4} 
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THAT  HELPS  MANY 

J  Even^day  citizens  in  all  walks  of  life— wage- 
earners.  professional "  and  business  men  and 
women  — are  borrowing  from  iliis  bank  for 
personal  needs. 

They  are  repaying  these  loans  in  twelve 
monthly  instalments  and  the  “hire"  for  the 
money  is  only  S3. 65  for  each  SlOO  borrowed. 
There  is  no  other  charge. 

BANK  OF  MONTREAL 

ESTABLISHED  1817 

"‘A  itank  uJte^a  imali  accauntl  om  luolcomm'* 


LINE  ELEVATORS 
SEEK  PRIVILEGE 
HEDGING  SALES 

AI*o  Aak  Revival  of  5.000 
Bushel  Limitation  On  Board 
Deliveries 

APPEAL  TO  OTTAWA 


The  Ralston  War  Budget 

Toronto  —  The  new  budget  con-  estimate  of  expenditures  is  undoubt-  j 
templates  a  level  of  revenue  and  cx-  I  the  best  policy.  It  Is  not  a 
u  question  of  deciding  how  much  we 

Penditure  never  before  approached  j  question  is  how  i 

in  Canadian  history,  says  the  cur- i  fmj^h  of  the  right  kind  of  war  ma  ' 
rent  .Monthly  Review  of  The  Bank  !  terials  can  we  produce.  "  In  this! 
of  .Nova  Scotia  w-hich  is  devoted  to  I  country,  as  In  Rngland,  the  funda  ■ 
a  discussion  of  "'The  Second  War  I  mental  problem  is  that  of  supply.  It 
Budget."'  Revenues  at  .$*60,000,000  i  is  a  question  of  organizing  our  hu- 
are  placed  much  higher  than  last  man  and  material  resources  for  war  i 


IlCU 


^FENCE 


/Ot  CARDENS 
TENNIS  COURTS 
ESTATES.  LAWNS. 
PLAYGROUNDS 
PARKING  GROUNDS 
FACTORIES.  SCHOOLS 
FARMS  ETC.  ETC. 


.Stelco  IS  fhe  name  of 
Canada  s  hiphest  quality 
fence  products. 

Quality  material  backed 
by  a  service  to  assist  In 
every  fence  problem 

PROTECT 
YOUR  PROPERTY 
WITH  STELCO  FENCE 


>  ear's  ire.ak  of  $542,000,000  and  ex¬ 
penditures.  estimated  at  $l,300.noo.- 


purposes — of  using  available  indus¬ 
trial  equipment  and  making  more; 


Ottawa  Takes  Steps  to  j leather  produced  m  Canada  has! 

I  been  large  but  this  trade  has  been  I 
Control  Leather  Exports  !  f'onsidrrably  curtailed  recently  bv  | 


^''iiinipe#:.  — In  an  effort  to  mam- 
tain  a  market  for  any  wheat  tire 
farmer  may  wish  to  sell,  represeu- 
tation.s  were  recently  made  ai  Oi- 
lawa  by  the  .North-West  l,Jnc  Eic- 
\ators  Association,  to  have  the  Do¬ 
minion  Government  provide  for  the 
hedging  of  country  piirchase.s  and 
rcii;o\r  the  o.OOn  bushel  limitation 
on  deliveries  to  tlie  Wheat  Board. 
"For  some  time  pa.=  t  the  Line  Ele¬ 
vator  Companies  have  been  con¬ 
cerned  over  tire  market  outlook." 
said  a  statement  by  the  Associa¬ 
tion.  "1  he  rapid  and  drastic  change 
in  the  international  situation  due 
to  the  invasion  of  Norway,  Belgium 
and  Holland,  followed  by  declara- 


i'(Ht  or  more,  are  far  in  excess  of  ,  of  obtaining  available  skilled  labour  | 
ihe  heaviest  outlays  during  the  last  ’  and  traiining  more:  and.  through 


war.  our  export  trade,  of  getting  the  nc- 

'I’he  Review  points  out  that,  in  the  ;  cessary  imports  to  permit  a  rapidly 
present  conditions  of  war,  an  "open"  rising  war  output. 


The  Dominion  Budget  1937-8  to  1940-1 
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ik  farm 

Vw!  -00^  —We  will  ePer  cur  rcccrrmcndalionsfor  your  particular 

reeds— take  ireasurements  of  the  fence  line -prepare  ectimales 
(cr  ycur  censideratien,  with  no  obligation  incurred  on  your  part. 

Phone  or  write  our  nearest  office 

TheSteelCompany  OF  Canada  Limited 

trAMiuroN  Toronto  Montreal 


miilions 

#  r“ 


IUmBankoT 
Nova  SccrriA 


Ot'awa  —  Announcement  is  made'  “  -rC 
hi-  the  T\artimr  rnecs  and  Trade  ^  'fi,  ' 

Board  that  exports  from  (  anada  of  |  ^ 

hides  and  skins  lother  than  fur; 
skins)  and  Icatlior  will  be  subject  |  '"om  ana  a 
to  license  hy  ihe  hoard.  Tliis  art  ion  I  " 

"hich  brine.'  .ill  expinr  shipmeni  =  ■ 
under  the  scnitin.'  of  Mauric?  Sam-  '  "  ' 

SOD.  Hidc.=  .and  L.ratliei'  .\rlni  uisna- ;  ” 
tor,  15  to  rpsiire  tha"  adequate  sup-  ji 

plies  of  both  raw  materials  .and  fin  I ^ 
ished  produris  witl  ho  asailable 
I'lieD  required  for  military  and  civi-  Canadian  1 
liar  peeda.  InJiial  n 

Roijei-iiy  one-ihird  of  the  hides.  »niiiai 

tanned  in  < '.anada  are  imported.  Put!  Business 


the  restr.ciions  imposed  hv  the  Unit- 

ed  Kingdom  on  exports  from  I  an-  European  France,  coupled  with 

ada  rbere  IS  no  intention  on  the  p,ospect  of  a  large  carry-over 

part  of  the  Martune  Urices  and  /^eat  in  Canada,  made  it  obvi- 
rrade  Board  to  resirirt  the  expor  government  would 


Trade  Board  .0  res^irt  the  exporO  ^  government  would 

from  anada  oMeather  which  IS  not  teniporxtry  measures 

essential  to  the  war  effort.  In  the  _ .  ...  ..  _ 


enforcement  of  fhe  regulations  as¬ 
sistance  will  he  given  to  exporters 


to  protect  the  price  structure  until 
they  could  formulate  a  policy  to 
take  care  of  the  present  situation 


wherever  possible  ,0  maintain  trade ; 

connections  and  to  facilitate  the  cx-  m.arkctmg  of  the  crop  tn 

port  of  non-csscnt.al  products. 

*  ‘  _  V'Tien  the  Federal  government 


,  '  requested  the  minimum  price 

Canadtan  Marconi  Sales  For  ^  which  wheat  couin  be  traded,  foi- 

Initial  Quarter  MainUined  i ';™'  i"/,  It 

business  of  I  anadian  Marconi  delegation  from  the  .North-West 


tanned  in  <  .tnadt  are  imported.  Put,  Business  of  1  anadian  Marconi  |  from  the  .North-West 

tpip  proportion  x -tries  greatly  for  Company  for  the  six  months  ended  I  Line  Elevators  Association  visited 

diffe-ent  branrlie?  of  the  tanning  in- 1  .Tune  Sn  is  reported  to  have  been  well  fh?  governineui  and  stre.ssed  the 

du.=frv  On  the  other  hand,  about  maintained  and  in  some  departments.  1  need  for  the  provision  being  made 

on.c-thud  of  thn  hide?  taken  off  in  an  improvement  i.-s  understood  to  for  hedging  cash  purchases  made  in 

‘‘anada  .ire  exported  in  norniaL  have  been  shown  for  the  first  quar-  the  country  in  the  event  of  the 


umc.s.  The  r.onMol  uo-.v  established  ter.  I  price  dropping  down  to  the  imni- 

ot  er  expori.s  will  mean  that  domes-  Government  contracts  are 'an  im- I  ™um  price  and  no  buyers  being 
tie  i-eqnir-emrnts  will  firs:  be  met  portant  factor,  .qnd  these  are  ex-  prepared  to  take  grain  at  that 
but  that  those  hides  which  are  not,  peered  tn  rontinue  at  a  high  level.!  level. 

required  b>  I'anadian*  tanners  will  increase  in  sales  tax  mav  prove  an  i  "The  farmer  with  under  e.bon 
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ernmeut  is  redying  mainly  ou  heav¬ 
ier  income  taxes-  ihe  excess  pro- 
;  fils  lax.  the  increased  rates  andde- 
i  creased  exemptions  on  the  per.sonal-. 
I  income  tax,  and  a  flat-rate  Lax  on 
,  all  incomes  down  ns  low  as  $600 
I  for  single  per.sons.  For  a  full  year 
j  the  higher  income  lax  ralep  are  ex- 
!  ported  to  produce  over  iwo-l birds 
;  of  the  $2S0,hon.nno  which  ii  is  csli- 
I  mated  will  he  ohtaiued  from  all  Ihe 
I  new  lav  levies.  I’liUing  it  auother 
'  vva.v.  inrome  taxes  tire  now  miicti 
'  the  most  imporiant  .source  of  re¬ 
venue  for  Ihe  Dominion.  .Iiidging  by 
the  estimate.^,  fhev  will  he  nearly 
twice  os  prndiiciive  of  leveniie  .is 
:  ru.'^loms  duties  or  the  salc-s  lax. 


TOOLE,  PEET  &  CO. 

LIMITED 

F1>A>CIAI,  AGEXTS 

Appraiter*  and  Valuators 
Eatatea  Managed 

CALGARY  CAXADA 


I  auother  Jamaica  Public  Service 
T  o""re^  Reports  May  Earnings  Up 

iidging  by  - 

he  nearly  .Expansion  in  revenue  and  income 
•venue  .IS  for  the  month  of  May  as  compared 
ys  lax.  I  with  same  month  of  last  year  is  re 
should  be  I  ported  hv  lamaica  Publie  Service  Co 
IP  greater  1  Limited.  As  a  result  of  the  May  im- 
venue  i.s  provement  gross  and  net  income  of 


the  means  of  achieving  ihe  greater  Limited.  As  a  result  01  me  .'ia>  ul- 
pa.rt  of  flip  increased  revenue  i.s  provement  gross  and  net  income  of 
quite  undersi a nda hie.  Quoting  from  the  company  for  the  13  months  to 
the  Row-pl I -Siroj.s  report,  the  Re-  .day  -list  i.s  now  slightly  in  excess, 
v  iew  says.  "between  the  ver.v  j  of  that  for  preceding  12-month  per- 
wealthy  man  who  is  carrying  one  of  lod.  (  umparative  figures  for  May 
the  heaviest  income  tax  loads  in  the  and  for  12  month  poviod  follow;  — 
w-orld.  and  iho  verv  poor  man  who!  M«y —  i'>4n  l«Vu 

IS  carrving  ono  of  ibo  hoaviest  con--  |  revm,.-.  MCja  HO.vv 

pumptif^n  fax  load:?  in  flip  world,  is  Kvt  mcomf  . 


There  are  three  ways  in  which  the,  000. ROO)  is  equivalent  to  no  more 
very  large  war  expenditure  is  to  be  I  than  one-third  of  the  probable  in 


I'oniinue  to  find  a  market  el.=evvhere.  1  adverse  influence  on  the  ordinary 
The  expor'  ir.Tde  ip  eeriain  1 'pcs  1  consumer  market. 


COTTON  FABRICS 

AND  YARNS 


j  "The  farmer  with  under  e.oon  f<^dueing  peace-  crease  in  the  national  income. 

'  bushels  of  wheat  is  taken  care  of  government  expenditures,  and  jf  ,hi.s  vrere  all  the  income  that 

I  through  being  able  to  deliver  his  Minister  of  Finance  is  bud-  Canadians  had  to  forego  during  the 

I  wheat  to  the  '  anadian  Wheat  ^  substantial  reduction  present  fiscal  year  they  would  by 

'  Board  at  the  guaranteed  price  of  suggests  that  the  pt»vincia1  and  and  large  be  better  off  than  m  the 
I  7fi  cents  per  bushel.  In  order  to  governments  try  to  do .  past  year.  "But."  says  the  Review-. 

take  care  of  the  farmer  vvith  more  ' other  tw-p  methods  -  |  "there  is  a  second  instalment  *0  the 

!  than  5.000  bushels  to  market  all  ’^^icb  are  by  lone  odd.«  the  most  im- .  st,ory."  for  It  appears  that  the  gov- 

i  Line  elevator  companies  are  oper-  tncreaspd  taxation  andjprnment  Is  faced  with  the  task  ot 

atinr  .'.pllinr-  arenries  imHor  iha  i  P^Lilic  borrowing.  borrowing  some  $600,000,000  be- 


the  large  middle  income  group  Twelve  Months- 
which  escape  relatively  lightly.'  It  Oreieuns  r-v-n,.- 
ir.  this  wide  field  of  Inconirs  be- 

tween  the  very  rich  and  the  poor  _ 

which  ha.s  been  attacked  mo.'-i  en-  \E\V  TRA 

ergctically  in  Ihe  Budget.  * 


F.OZl  /  VV 
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>EW  TRA.MIVAT  RISES 


70  cents  per  bushel.  In  order  ,p  iv,uu„,pai  .mcrnmvui.,  u.  ui 

take  care  of  the  farmer  with  more  ' Tbe  other  two  methods  - 
than  5.O0O  bushels  to  market  all  ’^^icb  are  by  lone  odds  the  most  im 
Line  elevator  companies  are  oper-  Poytant-arr  increased  taxation  am 
ating  r-elling  agencies  under  the  |  P^^ilic  borrowing. 

Wheat  Co-operative  Marketing  Act  To  Concontrate  Effort  ! 

1?20.  Farmers  who  have  delivered  ,  ' 

their  full  quota  to  the.  Wheat  Board  ■  ' 

may  deliver  the  balance  of  their 


grain  to  any  of  these  sales  agen- 
e.es  and  obtain  the  sovernment 

guaranteed  initial  advanec  of  .=,6  damental  purpose  ,s  to  prevent  the 
cents  per  bushel  money  from  being  spent  on  anything 

"In  the  meantime  the  North- i 


nKPwise.  i  ne  oLner  two  metnoas  -  |  "therp  is  a  second  instalment  to  the 
which  are  by  lone  odd.<  the  most  im- ,  story,"  for  it  appears  that  the  gov- 
portant-arr  increased  taxation  and  prnment  i.s  faced  with  the  task  ot 
public  borrowing.  borrowing  some  $600,000.0011  be- 

To  Concentrate  Effort  [tween  now  and  March  Slst  next 

I  Despite  its  great  size,  it  should  be 
A?  the  Revi^-  sa.vs.  the  obvious  feasible  to  raise  this  sum  of  money- 
purpose  of  higher  taxes  and  bor-  without  loo  much  reliance  on  ex- 
rowing  from  the  public  is  to  raise  pansionary  methods  of  finance 


ANOTHER  PROTEST 
ABITiBl  HOLDERS 

Committee  Petitions  Ontario 
and  Quebec  Premier*  Against 
Foreclosure 


pansionary  methods  of  finance  Toronto —  A  committe*  of  rhare- 
^  ,  w-hich,  if  carried  too  far,  might  j  holders  of  Abitibi  Power  &  Paper 
of  damental  purpose  is  to  prevent  the  i  inflation.  While  some  credit  |  t  o.  ha.x  sent  to  Hon  M  F.  He.p- i 

money  from  being  spent  on  anything  gj^pangj^Q  be  necessary  and  de- i  burn  a  letter  protesting  against  ! 
North- I  ^”OTt— to  PTevent  the  gjpahle  to  finance  the  growth  of  the!  judgment  now  being  sought  b.v 


Shipment  of  If  new-  SR  passeugsr 
I  buse.x  ordered  by  the  Montreal 
I  Tramw-ay?  Compa.nv  is  being  ef ■ 
!  forird  about  .itily  I.S  it  is  learned 
The  equipment  has  been  purchased 
■  fropi  Veil'"'-  Truck  and  *  '-•a'-h 
j  Manufacturing  I'ompany.  General 
I  Motors  Uorporation  subsidiary-  in 
!  Michigan.  New  equipmi-nt  is  t-v  g-v 
I  into  .cerv  ice  ah'sut  August  1.  it  is 
stated. 

I  _ 

i  Business  in  the  West 

f  Weekly  Report  of  the  Cenedlan  CredP 
Men'.  Trwet  Aesotlalion 


West  Line  Elevators  Association  money  incomes  of  Canadians  ,  income,  a  large  part  of  the  bondholders  for  a  foreclosure  sale  , 

continues  to  watch  the  situation  7°™  much  increasing  thetr  demands  |  have  to  be  met  hy  gov-  of  uur  property.  The  letter,  copic.s 

closely  and  will  endeavor  to  have  Peacetime  goods  and  services  ernment  bond  issues  offered  to  the  of  which  have  also  gone  to  Hon.  j 

formulated  a  policy  which  will  pro-  thus  from  competing  foi  labour  public.  This  means  that  all  Cana-  .Adelard  Godbout.  Quebec  Prime  | 

vide  the  farmer  with  a  ready  mar- ,  materials  needed  in  the  war  jians  should  make  every  attempt  Minister.  D.  H.  Gibson,  chairman  of  ] 


Dominion  Textile 


*  ;  C  g  tVI  P  A  NY,  LIMITED 

l3:*Tilk  'fEkTILE ::iuiLDING.  VICTORIA  SQUARE,  MONTREAL 


Dividend  Declarations 


lungment  now  neing  sougnt  n.v  |  _  sales  of  foodstuffs 

londholders  for  a  foreclosure  ^10!^^^,^^^  improve- 

of  our  property.  The  letter,  copic.s  ,gg,  ^nd  compara- 

of  which  have  also  gone  to  Hon.  |  ,35,  ,^3^.  Demand  for 

Adelard  Godbout.  Quebec  Prime  |  „p3,.,3  apparel  is  fair  and  sales  vol- 


ket  for  his  wheat,  in  addition  to  '  programme 
the  protectinn  of  a.  government  By  all  pr 
guaranteed  price,"  the  statement  taxes  and 
concludes.  ones  appea 


- -  to  increase  their  savings  so  as  lojthe  preferred  committee,  and  R.  G.  placing  orders  fair  to  good. 

By  all  previous  standards  the  new  be  in  a  position  to  subscribe  to  the  Meech,  chairman  of  the  common  {j„j|jprs  are  bu.sy  and  demand  for 

taxes  and  the  increases  in  Ihe  old  government's  issues  to  the  fullest  I  shareholders'  protective  commillce.  pnj|jp|.g-  supplies  hardware  paints 

ones  appear  to  be  heavy.  But  be-  extent  permitted  by  tJicir  means.  !  add.s.  In  part:  is  good  with  improvement  ov<='r 

cause  the  national  income  is  rising  The  Review  does  not  subscribe  to!  -We  deem  this  conduct  and  act  !  ,.ompa"rative  period  last  vear  Auto 
they  are  not  an  unduly  heavy  load  the  theory  that  voluntary  attempts  ]  (n.tjmed  and  arbitrarily  unju.d,  i  3^.^.p5^,J,.jg3  3,,,,  parts  ar« 

for  the  Canadian  people  as  a  whole,  to  economize  will  depress  business!  calculated  lo  further  disturb  the  |  freely  hut  uncertaintv  r-  ap- 


ume  greater  to  dale  than  last  year 


By  all  previous  standards  the  new  be  in  a  position  to  subscribe  to  the  Meech,  chairman  of  the  BuildeTs  are  bu.sy 

xes  and  the  increases  in  Ihe  old  government's  issues  to  the  fullest  I  shareholders'  protective  Puilder.s'  supplies 

ones  appear  to  be  heavy.  But  be-  extent  permitted  by  tJicir  means.  !  add.s.  In  part:  !  ,^  ic ''good*^ witlV  i 

cause  the  national  income  is  rising  —  -* —  ' - ‘  - .  •  ■  •  •.  s  - 


The  Review  does  not  subscribe  to 


estiimatcs,  the  increase  in  tax  re- 1  risk  is  on  the  other  side — that  sav- 
venues  this  year  (estimated  at  $225,-  ings  may  not  increase  enough."  Ad- 
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Composition  or 


revenue 


liawM  irp  1  fi  AYrrnYrr  unduly  heavy  load  the  theory  that  voluntary  attempts 

I  Hyi|  k  Vh  Ale  ll|||p|||  for  the  Canadian  people  as  a  whole,  to  economize  wiill  depress  business 

1  ijm*  VUll  UI  Indeed,  .iudging  hy  the  Minister's  activity.  "If  anything."  It  says,  "the  j  confidence  of  the  piihlic 

AY^  AAllTPn  ITYAIIPA  the  increase  in  lax  re-  risk  is  on  the  other  side — that  sav-  ' 

llr  I  ilWrK  HIliHrK  (estimated  at  $225,-  ings  may  not  increase  enough."  Ad- 

J  c  D  ri  ^  COMPOSITIOM  or  tak  Revenue 

Production  of  Both  Electnaty  M'uiewr  Mttuows 

and  Gaa  Up  But  Taxes  Affect  '  *  ■TiP'TfF  * 

I  Net  Elamings  Showing  |  MX’  - -  ■'  - -  |!j|i!|j|  '  *”  ***° 

'  Electricity  output  in  the  Montreal  '  •ftlVsroJ'.  Tmmit  ’iCl  lil' 

i  area  for  the  six  months  period  I'ln  ll 

I  ended  .lune  30  totalled  6.53.841.760  gpp  _ _ _ _ _ _  v!lillilli!i  |!;  II  Ij'  __ 

j  kilowatt-hours,  an  increase  over  the  'j!  1  il 

I  585.236.420  kilow-att  hours  total  for  *' iilPlIlll*  '■  1  il 

!  the  same  period  in  1930  of  68.605,340 

k.w.h,.  or  ll.72'‘-c.  During  the  sam»  r«||  saus 

,  .Six  months  period,  gas  production  in-  400  -  Si|  -  |||||i  -  '[2^  -  tax  —  aqo 

^  creased  to  2,554.067,000  cii.  ft.  from  TAxtS  l'|||||'i|  i  3S%  lilill!'*!  — — r-< 

2.488.639,000  ru,  ft.  la-i-u  year,  up  Wwll  1  !|l||||l|  k==^  r«ri»r 

!  65.128,000  cubic  feet,  or  2.63''r.  SALES  1  butiea* 

'I'hi.s  higher  rate  of  consumption  is  TAX  taxis 

revenues  of  Montreal  Power  t  om-  [HK 

pany.  |r  i.-,  pointed  out  by  .1.  ,‘8.  Nor-  'tlxW*  flU  nil 

!  rls.  president  of  the  compan.v,  but  customs  jpHH  |rS||  OOTies 

i  he  says,  costs,  particularly  taxes, 
also  have  advanced  over  la.st  year.  1 

.  and  thus  the  heavier  consumption  is'  etteei  vi»«  1937-8  I9S8-9  193940  1940-1  mxwfexIftTx* 

i  not  being  reflected  in  the  power  com- 1 

!  pany's  net  earnings.  j  mittedly.  the  increase  in  individual  |  and  in  the  purchase  of  articles 

Id  the  matter  of  taxes  alone.  Mr.  '  income.s  which  is  resulting  from  the  whose  production  requires  labour 
Norris  explained,  (here  will  he  an  '  rising  level  nf  wartime  production  and  equipment  that  could  be  used 
increase  in  I6.40  of  from  11.500.000  to  will  facilitate  the  growth  in  Ihe  na-  readily  on  Ihe  war  effort.  It  i.s  for 
,  $2,000.00n  over  1939,  on  the  basis  of  ;  lion's  savi.qgs.  Part  of  this  increase,  reasons  of  this  kind  that  the  special 
I  new  and  increased  levies  already  however,  will  already  have  been  i.a-  lOotj,  tax  on  imports  from  non-Em- 
!  voted  b.v  the  governments.  The  lax  ken  by  the  tax  system.  FNirihermore,  1  pire  sources  and  the  steeply  grad- 


paient  as  regards  sales  “f  new-  car? 


moeratie  system.  I  his  bondholder  is  j  53, P5  3,.p  reportod  good 

endeavoring  to  force  forecolsure,  j  p,gpl„g  ,„.',,pr.  fair,  rollcctjons 
quite  iinneces.sarily  at  a.  period  1  3,.^  fgji-  good. 

when  the  property  t.s  pro.sporing  j  ‘  Keeina— Grocerv  r-alcs  are  fair  to 
I  and  his  equiiy  improving  under  Iheippn,,  Demand  for  dry-goods  and 
:  able  administration  of  the  'Pt’el'v-  j  staples  continuc.s  good.  Hardware 
I  ep.ship  I  hi.s  conduct  is  pariicii- ,  53,p3  3,.p  much  improved  over  this 
j  larly  obnoxiou.s  and  unjust,  in.sofar  j  ,35,  year,  '  rop.s  are  reported 

!  as  the  property  itself  i.s  in  a  broad  1,,.,  ^,p  pg,,,;.  ppp,,  of  ,-ain  and  suf- 


!  sense  a  conefeSaion  depending  upon  |  fp,.jo 

!  the  goodwill.  Ihe  order  and  protec- j  _|.3.5„,,oppp,.5  '  oiiections  are  fair 
I  tion  of  the  Provinces  of  Ontario  k,,, '  ‘  5o,„p„.,,a,  pinw-er  than  last 
I  and  Quebec.  This  conduct  of  the  i 

!  bondholder  .seem.-;  lo  design  oppres-  |  Saskatoon  --  Grorerv-  gales  for 
Sion  upon  a  neighboring  class  of  1  ^^p  ,.ppprted  less  than  for  Ma" 

ilizens  which  might,  and  ^PP3'-|f,,,t  ahead  of  sales  to  date  lart  year 


considerahle  damage  from 


ig~,p 

- 

H  M 

^  s 

19 

k— i:  SALES 
-IMJ  tax 


cusToeis 

DOTIES 


I  entl.v  can.  bo  corrected  liy  mutual 
'  adju.stmetit  at  a  more  favorable,  pe- 
1  riod  w  ithout  any  impairment  of  the 
hondohiders'  title  in  the  interval." 
'  It  is  .signed  by  .Mph.  B,arry.  .1. 

'  Grenier,  Gabriel  Gaudry,  .1.  Victor 
I  I'ote.  ,\rihur  k'ezina.  .lanms  Fear. 

Olivier  Pamsnn.  Georges  Gravel,  .1. 
!  A  MeManamy.  I/Otiis  Gravel.  I.eoni- 


Hartlware  sale.i;  are  brisk  and  voi. 
ume  much  greater  than  last  year 
pirv -goods,  hoots  and  shoes  report 
demand  somewhat  le.s.s  but  sales  to 
dale  ahead  of  last  year,  follections 
of  curicni  accounts  are  fair. 

Calgary  —  Food  supplies  contlnu# 
to  move  in  .slight I v  higher  volume 
than  at  this  time  last  year.  Demand 


da.s  Gariepy.  Gabriel  Barry,  f„,-  wearing  apparel  is  slow  Move- 


visa  t937-8 


193940  1940-1 


l,arhancp.  <  has.  F.tig.  .viorcdu.  •*“-  1  3,p„,  hardw-are  is  only  moderately 
frid  Poirier.  active.  Tourist  traffic  is  quite  good 

.  t'ollectjons  are  inclined  to  be  slow, 

veil  River  Co.  Places  I  Edmonlon  -  Sales  of  groceries. 

i  fruit  and  confectionery  are  quite 
Contract  for  Power  Dam!  good.  Ladies'  ready-to-wear  shows 

_  !  improvement,  while  dry-goods  and 

,imriin<r  nil*  it.w  new  nowcr  Pio- I  footwear  sales  are  fairly  good.  Col 


Moreau.  Wi 


reasons  of  this  kind  that  the  special  Rounding  out  its  new  power  pio 


Powell  River  Co.  Places 


gram  enramenred  several  .vears  ago  lection  of  current  accounts  is  fairly 
in  the  Lf>j,s  River  watershed.  Powell  good  but  old  accounts  are  still  slovr. 


voted  b.v  the  governments.  The  lax  ken  by  the  tax  system.  F'urihermore,  1  pire  sources  and  the  steeply  grad-  '”  'P**-  ‘'Ois  Kiver  waier»nea.  t  e  .  ^  rmcorv  sales  are 

increases  include  the  20%  advance  in  part  of  it  will  not  be  available  in  I  uated  tax  on  automobiles  have  been  ^  R'-ver  <  ompany.  British  Lolura  la  s  |  ctoaHv  xtovement  of  cloth- 

federal  income  tax.  which  went  into  '  the  form  of  .savings  because  many  I  imposed.  The  10%  iranort  tax  is  lev-  biggest  newsprint  iiroducor.  has  h  .  ,  fairiv  good 

nntract  with  Sluarl  Cam-  ing  and  drv-goods  is  lairiv  goon 


federal  income  tax.  which  went  into  |  the  form  ef  savings  because  many  |  imposed.  The  10%  import  tax  is  lev-  biggest  nc 

j  effect  on  .lanuary  I  of  this  year,  the  i  of  the  re-ipients  of  increased  In-  ied  primarily  to  discourage  the  im-  awarded  a  cn 

j  new  excess  profits  taxes,  the  in- I  comes  wii’  not  be  in  a  position  .to  portation  of  non-essential  articles ,  *  <  oror 

crease  in  the  provincial  corporation  '  save.  Thi'  is  particularly  true  of !  and  in  thi.s  manner  to  conserve  for-  3  $900,000  cr 

tax  and  the  imposition  of  the  new  |  people  who  have  been  unomploy ed  |  cign  exchange.  The  tax  on  autonio-  TLie  struct 

rrovincia!  sales  tax  on  all  pur- j  or  engag'-d  to  part-time  occupa- j  biles  is  also  designed  to  restrict  im- . '^rgest  m  Hi 
chases  made  by-  the  company.  j  tions  It  '-  therefore,  incumbent  on  ^  ports,  but  like  the  new  taxes  on  ra-  Place  the  lo 

■New  and  higher  taxes,  howev-er.  j  those  who  e  incomes  are  well  above;  dios  and  cameras  it  has  the  added  installed.  Twi 

are  inevitable,  Mr  Norris  added  in  a  minimu  q  standard  of  living  t'J !  objective  of  reducing  domestic  de- ;  fof  compleiio 

this  critical  period  w-ben  every  effort,  j  curtail  un  eressa.ry  expenditures  ,  mauds  in  order  t<->  release  skilled  ;  omploycd  nn 

must  be  concentrated  on  winning  the  I  1-,,^  budget  also  indicates  that '  labrvr  and  machinery  for  w-ar  pro- i  fonstructiou. 

war  and  the  companv  w-iningly  win  ;  a^e  '  ogent  reasons  for  econ-  duction.  I  ,  ■  . 

s  ^  ^  ffu  shouldering  its  fair  rp.,3in  particular  directions.!  Taxing  .'Lfnderafe  Incomes 

snare  of  toe  financial  burden,  as  w-ell  ^  ,,,£  „5p  foreign  exchange  For  revenue  purposes,  the  gov-  ; 

as  in  making  available  at  the  lowest !  '  _ 

possible  cost  adequate  power  suppiv  I  "  ~  ~ 

I  of  “dTstrfeV  ^'''*^®'^  requirements  I  Rising  Trend  EUctricity  Output 

Work  Well  Advanced  On 
New  Boauhamoia  Project 

^’allevfteld  — "B'ork  is  -rren  under  I 
"-av  in  c/)cnect!on  wob  the  Beau- 
hirnolE  development  About  inn 
men  are  engaged  in  prelimlna.r- 
wqrk  in  connection  with  the  .$1,. 

000. nno  contrart  awarded  tn  r;pn'.  ! 

eral  Foundation  <  nmpan.v  for  the 
erection  of  dam.'  between  .si.  Tim 
ofh4e  and  t'cdars.  to  t-Hi.ce  Hie  wa- 
ter  level  for  the  Beauharnfu.'-,  plant. 

At  present  tree.s  are  being  (  ieared 
and  the  ground  prepared  ai  Hie  fit- I 
tiire  dam  site.s.  Some  .5(10  men  will 
be  employed  when  actual  work  on 
the  dam.s  starts. 

Beauharnoi.s  also  is  erecting  j, 
power  line  lo  the  new  .site,  "and 
work  is  started  on  a  ]i^  mile’  road  ' 
to  be  constructed  b.v  ilm  \al ley- 
field  Paving  t'onipan.v 

--  -  ■ —  -  lulpul  oi  pipetricitv  jexcluii'*  "(  »»conH»rv  power)  regiite-ed  »  aain  in  Ihe 

The  Financial  Times  reaches  1  ,r..  durln*  she  »lr.l  helt  of  teso  ••  indlrstod  hv  -he  .hove  rhsre  T'ftgA'aT-A — 

fiiasA  ni  ntfsA9xiA  awa  Ftf’f*.  AunfliUd  Bv  MoRtT-ttl  Llfht  H*at  Sr  Fewer  Ceneohdated  «how  a 

^  ui  ^nterFStet  ,  -Utr  J  2s3.M1.T6C  Wlowatt-heuia  at  attlf.f!  ■95,236  420  kilewaM-fceurt  fs*  |||||||||||H 

and  able  to  buy  inTestment  secure  I  ‘  ti  aalf  ef  193#  TBIs  repraatnts  as  laeraaaa  ef  11. T2  par  teat. 


Rising  Trend  Electricity  Output 


v--A-nencan  Fi 
e—  !*c!ud:r5  5'' 


•Af**'-  cenesdeme  iteck  tplil. 
^•cck  •c!?»  ij3-r.a:c4  P  S.> 
<88i  Induestr'.ea ) . 


cron  &  Companv  for  the  building  of  Good  demand  is  noted  for  hardware 
a  $900,000  concrete  dam.  and  builders'  supplies.  Fruit  and 

The  structure  will  he  one  of  the  produce  lines  report  some  improve- 


largest  in  Hie  province.  Il  will  re¬ 
place  the  log  cribbing  temporanl.v 


ment  over  last  week,  but  meat  pack 
er.s  report  some  recession  although 


rai  "  has  the  added  installed.  Two  rears  will  be  required  satisfactory  for  this  season  Paper 
edue  ng  domestif  de  for  completion,  and  200  men  will  be  products  are  in  fair  demand  Confec- 
tT%e1rsrsWn^  :  employed  on  the  iob  at  heigh,  of  Honery  suppl  ers  re^ 

-u. _  _  r,-.nctr„clm,l  (.  O)  I  eCtlOD  S  ai  0  f  3  ir. 


^e^iqnstS  and  Alanu. 


CONVEYING  AND  ELEVATING 
EQUIPMENT 

MODERN  POWER  TRANSMISSION 
EQUIPMENT 

COAL  AND  ORE  HANDLING  BRIDGES 

WELDED  PROCESSING  EQUIPMENT 

STEAM*  GENERATING  EQUIPMENT 

BALDWIN -SOUTHWARK 
HYDRAULIC  PRESSES 
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Groups  May  Buy  War 

Savings  Certificates 

Ottawa.  —  Announcrnirnt 
made  by  the  war  sovinrs.  <om- 
mtttee  of  the  Bank  of  i  .mada 
In  responpe  to  requrs-f?  hy  a 
number  of  patriotic  Einyp.,  jp 
(.  anada.  of  a  brnadeninc  nr  rcjc- 
ulations  rnverinj;  the  i^=un  of 
War  SavingF  Onificates 
whereby  the  certificate-,  win  be 
issuable  to  certain  specific, 
groups  wishing  to  act  m  con¬ 
cert.  Previously,  certificates 

have  been  issued  only  in  indivi¬ 
duals. 


Conngnments  From  England  as 
Large  as  During  Peace 
Time 


New  York  Insurance  Commis' 
sioner  Says  Investment 
Problems  Are  Many 


Seasonally  Quiet  Market 
Awaits  National  Finan¬ 
cing  —  Some  Advances 
in  Western  Provincials — 
Increasing  Interest  in  the 
Better  Corporation  Issues 


Might  Mean  Abanndonment  of 
Millions  of  Acres  of  Wheat 
Land 


i  Assooaation  or  insurance  <,'nmuiis- 
1  sioners  on  the  subject  of  invest - 
1  ments,  .Superintendent  I.  H.  Pink  of 
;  New  York  said  the  nio.sl  difficult 
problem  of  the  depression  has  been 
I  drying  up  of  new  enterprise.s  and 
j  the  inability  to  find  a  sufficiency  of 
'  sound  investments. 

1  This  ha.s  revived  the  possibility  of 
I  a.  larger  Investment  In  common 
!  stock.s.  yet  they  often  take  a  big 
j  tumble.  l>lfe  companies  should  not 
•invest  in  common  stocks.  Ktre  and 
i  casualty  reserves  should  consist 
only  of  safest  investments. 

While  there  are  always  headaches 
In  the  investment  field,  fortunately 
they  are  different,  how  priced  bonds 
arc  practically  all  railroad  issues. 
Farm  mortgages,  in  Mr.  Pink'.s  opi¬ 
nion,  have  been  through  the  w  orst  j 
stages.  Mortgages  are  roming  again  j 
into  their  own.  Replanning  and  le-i 
building  of  citie.s  w  ill  provide  a  .safe 
investment  for  limited  .Tmount.-.  oft 
money  be  believe.^.  | 

Referring  to  foreign  companies,  he 
emphasized  that  they  are  in  rcaliiy  1 
local 


SHEEP  A  SUGGESTION 


official  private  estimates  indicated 
that  the  value  of  combined  ship¬ 
ments  ma.v  has'p  been  somew'here 
between  $125,0f>0,0fin  and  Jisnot'O- 
ono. 

Of  this  amount.  Portugal  -supplied 
•*3.400,(100  and  Peru  .$500,000, 
the  remainder  came  from  Kngland. 
of  which  an  estimated  .TllO.ooo.ooo 
represented  official  Rritisb  ship¬ 
ments  to  the  New  York  Federal 
Reserve  Bank. 

The  gold  cargoes  on  the  vessels 
arriving  from  British  source.s  were 
apparently  equal  to  record  ship¬ 
ments  during  peace  time,  although 
small  as  compared  with  the  $3i1,- 
000, oon  which  recently  arrived  from 
France  on  the  American  cruiser 
Vincennes. 

A  feature  of  the  incoming  gold 
shipments  is  the  great  number  of 
small  private  shipments  coming  from 
England  both  bars  and  coini.  One 
vessel  oTcr  the  week-end.  for  ev 
ample,  brought  eight  consignment.-  i 
ranging  anywhere  from  1  to  23 
boxes  of  gold  bars  and  com  con  ! 
signed  to  local  banking  institu-  ! 
tions. 


tilled  Ana.  1,  1030,  and  giving  ef- i  are  the  greatest  demands  are  np'.v.s- 
fect.  to  ihe  matiiritv  of  next  month  prim  and  other  p.apers.  iron  and  steel 
the  serials  miistandlng  will  he  re- j  prodiicls,  chemicals,  timher.  canned 
duced  In  $lS7.oon.  .  |  fish,  canned  \  c,getalde.s,  canned  fruit. 

condensed  milk,  riibher  articles,  nlk 
hosiery,  and  safety  razor  blades. 

Economic  condition.^  in  Iraq,  .id- 
versclv  affected  by  low-  pricc.s  of 
agricultural  produce  during  the  fir.st 
eight  mouths  of  l!i30.  showed  im- 
prinenienr  aliei  the  outbreak  of  war, 
owing  to  hi.ghev  juici's  of  and  heavy 
foreign  demand  for  Iraqi  products. 
The  financial  situation  of  ibe  coun¬ 
try  is  reporied  t*'  be  reassuring  in 
view  of  ilie  afuiormal  times. 


Consolidated  Paper  Shares  I 
Valued  $4  for  Tax  Purposes  | 


Toronto.  —  Between  the  war.  the 
usual  mid-summer  lull  and  the  cer¬ 
tainty  of  heavy  government  financing 
in  Ihe  autumn,  the  Canadian  bond 
market  i.s  practically  dormant  with 
but  a  very  .small  volume  of  trading 
and  the  most  minor  price  changes  on 
such  high-grade  government  bond.s 
as  do  change  bands.  While  mid-sum¬ 
mer  is  never  a  spectacular  period  for 
the  bond  market  the  present  summer 
j  bids  fair  to  be  the  most  listless  in 
•  years. 

I  There  are  signs  .however,  of  an  in- 
■  rrcasing  interest  in  the  better  cor- 
i  poralion  bonds  a  number  of  which 
have  shown  a  tendency  to  show  some 
I  price  advance  over  .lune  lows.  With 
i  this  interest  on  the  pari  of  buyers 
;  ha.s  come  an  almost  complete  drying 
I  up  of  offerings  of  such  issues  and 
I  Ihe  market  promises  to  be  barren  in¬ 
deed  of  many  good  corporation  bonds 
j  since  uo  volume  of  corporation  finan¬ 
cing  can  he  anticipated  for  some 
time.  The  spread  betw-een  yields  of 
I  Dominion  go\  ernmeni  bonds  and 
yields  of  good  corporation  bonds  In 
i  creased  sharply  during  the  latter 
part  of  May  and  in  tune.  This  w-as 
due  to  the  sharp  drop  in  price  of 
corporation  issues  and  the  fact  that 
fiovernment,  Is.sues  were  maintained  : 
at  a  stable  price  level.  It  can  be  ex¬ 
pected  that  the  .spread  will  narroyv 
again  and  hy  an  incroa.se  in  price  in 
the  corporations  rather  than  a  weak¬ 
ening  in  government  bonds.  Such  a 
movement  has  been  apparent  since 
about  .lune  20  and  ba.s  continued 
during  the  past  week. 

As  pointed  out  previously,  the  new 
budget  places  emphasis  upon  yield ! 
from  investments  since  it  largely! 
eliminates  chance  of  appreciation. 
Although  many  sound  preferred  j 
.stocks  give  better  than  average  i 


Dominion-Scoittish  Investmcntn 
Value  Reduced  Only  Moderately 


.Announcement  Is  majJc  by  ron- 
solidated  Paper  t'orporaiion.  Ltd., 
that  the  Income  Tax  Department  of 
<  anada  has  ruled  that  ikc  shares 
now  being  issued  in  payment  of  In¬ 
terest  on  the  first  morlgagp  bond.s 
due  .Tuly  2nd.  1040,  coiv-iiMiie  tax¬ 
able  Income  and  that  the  lalue  for 
such  purpoee  is  $4  per  share. 


;i  Toronto,-  -T.  S.  Macdonald,  chalr- 
i  man  of  the  hoard  of  Dominion 
I  Scottish  Investments,  Ltd.,  slated 
•  jin  submitting  company's  report  i.o 
ijihe  annual  meeting  that  "it  is  era- 
,  tifying  III  know  that  dc.spiie  the  •‘f' 

!  lies  fif  scares  in  1.^:;0.  market  val- 
!  lies  of  company's  portfolio  onlv  de- 
I  clincd  a  moderal.c  amoiint.  the  net 
I  asset  l  aiuc.  of  preference  sh.ni  cs  be- 
'  ing  approxlninlely  $2.'. 

I  "The  income  of  the  trust,’  he. 

I  said,  "was  increased  durine  the  pe¬ 
riod  and  The  decrease  in  the  rc\c- 
I  mie  account  carried  furwa-d  w-,as 
cnilrcly  due  to  'diarges  for  incomo 
taxes  occasioned  t.h"ou:h  c'lancry 
I  (if  Ilyn  T'e/foral  .and  (intario  a'-ir 
!  which  w  evB  ret  niaetti  c  •' 


Lower  St.  Lawrence  Power 
Earnings  Higher  5  Months 


Bank  Clean 


I/oyter  S'.  Lawrencp  Pow-er  Fo  in 
ilic  fii:t  file  niontb.'y  of  I^fn  had 
tifi  income  after  tjeprcrial ion  of 
$52,219.  ;i,c;  compa.red  witii  ue*  of 
95 1,, '1211  in  the  corresponding  per¬ 
iod  of  1232  This  represents  2  20 
iime.s  the  bond  intere  r  require¬ 
ment.'.  of  $22,5 b'l  in  i.be  1140  period 
and  2,01  Itino.s  the  requirements  In 
the  .1232  period  Operafitfr  revenues 
in  the  mopth?  lomUrd  $141,571. 

a.s  agaircsf  $124. H'l  in  the  per. 

ind.  while  oper.atiug  expenses  -a.pd 
fa.xes  at  tr.l,fifi3  w  e-e  .-.lightlv  high¬ 
er  ip  the  perjnd  under  rev,e-v  13 
c.omp.vred  with  $51,721  la..si  ye.ar. 


Bank  cleanngs  in  Canada  fe'  i 
.tuly  4*.h,  1940.  and  conjparisona 
(ollo-K. 

.I94n 


'h-"  -n-k  ended 
»".t  a  year  ago 

JOIIJ 


companies  in  the  state'  o,' 
their  entry  and  will  stand  irrespec¬ 
tive  of  w-Tiat  happen-.  The  Ne\<  Vnrk 
department  has  examined  the  intesf. 
ments  of  all  foreign  companies  op¬ 
erating  in  that  state.  After  deduct¬ 
ing  all  foreigm  securities,  there  are 
sufficient  fiinds  to  meet  t*!i  F"  lia¬ 
bilities 

The  kind  of  world  whji-b  will  fol¬ 
low  the  war.  he  said  will  determine 
the  character  of  the  insurance  strue 
ture  and  the  control  and  nature  of 
the  investments  in  future  years. 

5rr.  Pink  prediets  that  the  iniest- 
ment  of  huge  sums  for  defense  w  ill 
stimulate  industry  .and  employment 
for  a  while.  Insurance  is  a  demo¬ 
cratic  inslitiuion  and  cannot  live  in 
totalitarian  state.s.  We  must  not  run 
out.  he  said,  on  democracy  or  indi¬ 
vidual  rights,  or  our  faith  in  the 
kind  of  country  our  forefathers  built 
and  entrusted  to  our  care. 


Mo«tr«a! ... 
Torontc 

'ancou^-er 

Hamilton  . , , . 

Queba**  . 

Lcodon  .... 

Halifax  . 

Calgary  ..... 
feaint  .Tohn 

\ictori8  . 

Regina  . 

Edmonton  .... 

Brantford  . 

Kingafon 
Peterborough  , 
Fort  William 
Shprbrook*  ... 
K’tchr'nar  .  .  . 
Moo«^  Jaw 
N'.  Wr»stmin8t©r 

^■askatoon . 

Moncton . 

Chatham . 

Sarnia  . 

Sudbury 
Mcclirina  Hat . . 
Prinr4»  .Albert .  . 

Lethbridge . 

Brandon . 


Insurance  Exchange  Corp> 
Pays  Interest  for  July 


R.r.  .s.t ,  01  t.R  v.Nni,  F. 

?a‘e  of  a  $ii,5iii  issue  of  2i  ve-sr 
.serial  deheniures  w-as  complet¬ 
ed  hv  the  Roman  t.atholie  School 
t'ommission  of  the  cit.'  of  Granby. 
Quebec  on  .filly  $.  to  the  Ranqiie 
f  anadionne  Nationale,  and  Saiard. 
Hodgson  *  <'o.  on  a  .ioint  hid  of 
21.3 f.  The  bonds  were,  sold  to  fj- 
nancp  school  con rt ruction  .ami  re¬ 
novation. 

Bids  submitted  on  fho  l.'-.'-uo  in¬ 
cluded  the  following: 
fkinqiip  1  an.idienne  .N'aiion.-i.lc 
and  ji.vvHi-d,  Hoduiou  it  '  o  11.31 

Banque  Piovinr.iaie . 21  li 

Wood.  Gundy  iS-  t  o . 13. 5i 


Funds  were  deposited  on  .Tuly  1, 
It  is  understood,  for  the  pay-ment  of 
the  semi-annual  interest  of 
on  the  outstanding  mortgage  bonds 
of  Insurance  Exchange  Corp..  op¬ 
erating  the  Montreal  Insurance  Ex¬ 
change  Building. 

This  duplicates  the  payment  made 
Ian.  .Tan.  1,  1240.  Interest  Is  pay¬ 
able  at  Ihe  rate  of  to  -Tune  30. 
1242:  thereafter  4':i-  per  annum  to 
.lune  3(1,  1245;  thereafter  5'^r  to 

maturity. 

Reflecting  -substantial  expendi¬ 
tures  on  improvement  to  (he  build¬ 
ing.  revenues  havo  expanded  con¬ 
siderably,  and  the  company  i.s  now 
operaing  "in  the  dear."  Occupancy 
new-  is  over  lOOi-. 


1  cutlers  Callcfl 


Tntaip 


Those  Who  Buy  War  Saving 
Certificates  Are  Tr3ring  to  Do 
Their  Bit 


Confederation  Life  1st  Half 
Business  Highest  Since  1931 


Good  Possibilities  for 

Export  Trade  to  Iraq 


Toronto. — New  placed  husinese  ci- 
Fonfederation  IJfe  .Association  fni 
iiiDc  was  in  exce.ss  nf  ti.'jnonon 
making  a  total  of  more  than  .$21. 
Ann, non  for  iho  fir.'^i  si\  mcinih  = 
of  the  year.  Thi.s  is  the  best  half 
year's  hu-sine'^s  for  anv  .ipai  sincf 
1231.  arcordinx  D  Dc\lin,  a 

siatant  gnneral  managm-. 


preferred  and  common  dividends. 
5'bile  good  corporation  bonds  are 
more  attractive  than  ever,  the  lark  of 
suppl.v  i«  al.so  exercising  its  effect 
on  prices  -and  investors  w-ill  ha'P  in 
creasing  difficulty  in  picking  up  sub¬ 
stantia)  blocks  of  desired  issue". 


Higher  Receipts,  Cut  In  Ordinary 
Expenditures,  Treasury  Shows 


Otiaw’a.  —  Iraq  has  developed  on 
interest  in  Canada  as  a  source  of 
sup)il'.  slates  Hcnn  'fiiicnt.  Cana- 
diau  Trado  ‘  ommirr-ioncr  at  '  airo,  in 
a  reporf  to  the  Departniriii  of  Trade 
and  (  ommerre.  Thi.s  is  due  to  the 
fact  that  "eneniv  countries  hate  been 
eliminated  from  tbo  liaqi  market, 
while  .%  number  of  comiiU'dit ins  can 
not  he  ohi.ained  from  ceriain  others 
owing  lo  ■shipping  iliffii  lilt  ICS.  cxpoi  i 
pT'oh  ihil  inn.s  and  olher  f.sclnr-;" 
(  .anadian  proiluct'i  Jor  which  Ihero 


The  report  from  the  q’reasury.  covering  receipts  and  disbursernents  of 
the  Dominion  during  lune  1141  indicates  ihat  thoro  was  a  substantial  rise 
in  receipts,  a  drop  in  ordinary  expenditure,  but.  due  to  w-at  appropriations, 
there  was  also  a  deficit  amounting  to  $22,611,716.  In  -lune  last  •ear,  there 
w-as  a  deficit  of  $17.n7ii,S3f, 

The  increase  of  •$11,75^,771  in  total  receipts  is  made  ijp  largeh  by  a 
gain  of  $3,773.1111  jp  customs,  import  duties,  a  gam  of  $2,115.13*;  m  excise 
duties,  an  increa.se  of  $4,267,121  in  .stamp  .sales  and  a  rise  in  iumme  tax 
receipts  amounting  to  $1,554. .565  Receipts  of  the  pi.ist  office  and  sundry 
Olher  departmeuts  showed  only  minor  rhanges. 

Total  ordinary  expenditures  during  .lune  have  been  reduced  bv  $4.40$,. 
649,  compared  with  lune  1932.  This  reduction  was  achieved  as  tJhe  cumu¬ 
lative  result  of  various  economies  and  decreases,  hut  large!'  due  to  the 
fact,  that  defence  appropriations,  which  m  tune  la.'t  yc-ar  amounted  to 
$4.(121.986.  are  now  to  the  largest  extent  included  m  "speeial  expenditure 
account. 

Pebf  Interest  Loner 

Expenditures  bv  the  Agricultural  Department  -wpre  redueed  b'  $'’.3'3,- 
395  The  interest  on  the  public  debt,  applicable  to  .lune,  was  $288,911  lower 
and  routine  e^endiliircs  in:  Parliamem  and  Library  w-err  rut  by  $3(13,032 
The  Fensions  and  Health  Dnpai-tmcni  accounts  were  reduced  by  $|.5S..)32, 
while  Post  Gfficp  expenditures  were  $453.ii35  higher.  Ordinary  Piibltr 
Works  expenditures  were  redumd  by  $|S0.nnt  q'hrrn  w-err  a  number  of 
other  minor  changes,  both  inereases  .and  deeren.ses  to  result  in  a  net  re 
duntion  of  total  ordinary  expenditure-,  by  $'),inx,l4'( 

Ppeeial  expenditures  have  been  inereased  hi  .$37,524,451.  solely  dun  to 
w-ar  appropriations  of  $32,772.22(1,  against  which  there  wa/.  a  reduction  in 
relief  grants  of  $2,247,714  or  about  5nn-,  of  the  grants  in  tune  1933. 

Government  owned  enterprises  called  for  nonsiderabi'  lesr-  eypendi 
ture  than  last  year,  du®  to  the  reduction  of  the  R  definii,. which  wa-: 
cut  by  $8, 500  non. 

There  were  also  some  subslanliat  rhanges  m  the  L/’an  ■$-  In'estment 
account  The  Farm  loan  Board  increased  its  loans  h'  jinnnno  a  now 


H  A5rn  Tf)>  COTTON  MATT  RFFT 

Second  insfalment  of  .$.5.$. non  of 
the  SG-  serial  tvsnds  of  Hamilton 

^  .  will  matiirn  \iJT 

1.  Fir.'i  instalment  of  $.-.'i,Pnn  ma 


gamed  a  point.  British  Columbia 
t's  of  lljl",  payable  in  Canada  or 
,\ew-  York,  gained  2'/2  points  over  the 
week.  Few-  changes  were  recorded 
by  Hie  eastern  and  maritime  provin¬ 
cial  issues,  although  Ontario  4''i's  of 
1250  gained  M  of  a  point,  and  some 
other  increases  of  this  amount. 

Corporation  bonds  w-ere  generally 
stronger,  w-itb  gains  well  distributed 
throughout  almost  the  entire  utilitt 
section,  and  through  much  of  the  in¬ 
dustrial  list.  In  the.  former  group. 
Bell  Telephone  5's  of  1257  (quoted  in 
Ne.w-  York  funds  1  moved  4  points 
higher  follow-ing  the  official  announ¬ 
cement  assuring  the  continuation  of 
Ihe  present  dividend  rate.  Others  (o 
gam  included  International  Hydro 
I's  of  1244,  up  314  pts.,  followed  by 
Marlaren-Qucbee  4's  of  l^ol  and 
(.'anada  Northern  Power  5's  of  1953. 
each  up  I’s  points,  and  (  algar'  Row  . 
er  5'r:  of  196P  and  Gatineau  S’*’*  of 
1?6?.  6acb  up  J  point 


r'u.flT-ATTf  iTTip-rirt  PutA 
E*«iP*Pu<v 

ETci"**  T^vpa,  tstes.  Stamps.  » 

Pprartmpnt 
sundry  pTrr&rTTupnts 

Totflt  Ordinary  Rp'rnu‘ 
Jperjal  Rerrjpta 


AShS  OH  ERS  0\  BONDS 

fjffrrs  will  he  roreived  up  tn.luly 
Ttl  b.\  t;.'uUern  'rnist  ('o.,  nrtiiis  as 
injslpp.  from  poisons  willing  to 
soil  bonds  of  Kasicrn  t’ai*  t  o.  Lid. 
fcTUit rolled  by  Dominion  Stool  and 
foal  t  drp.  Lid.  I  puroliasablo  from 
availablo  sinkiiiK  fund  of  $46.n72. 


nuhurikrmonts 


Ordinary  Kxr^'ndourr 
ARriculturp 
Auditor  Gprioral'j*  Hi 
Chipf  Klertorgl  Ofti'  ( 


imi.'Sion 


Intprpst  on  riibliF  I  pHi 
f)thpr  Puhlir  PpH.  <‘hargps 
Old  Arp  Pension? 

Offi*’p  of  the  Comptroller  of  the  Treasury 
Superannualion*  Uptirement  Renpfil?  htuI  ‘  undrj  Ppnyiona 
General  Kxpenciilure  (Finance  f'ppt  ' 

Misrellappou?  (irantj*  and  Contniujtion? 

Miarellaneoua  f)flu’PS  and  Commission?  .  , 

ViKheries  ,  .  .  •  .  . 
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MANAGER  RESIGNS 

r  M  .Aheg-in  has  tendered  hts 
rp;,!,gnat(on  as  manager  of  the  Ot. 
♦  awa  Elertrir.  Railwqv  Compan"  (•' 
tjal,;®  effect  from  .tu'v  ,5  111-healfh 
s-s.s  gi'-»n  as  the  reason  for  his  re¬ 
tirement 


Je'  leai  e*  •(’rifty  caceis  iiks  von  nrd 
X'Our  eeighbor  bui't  tk*  d*f  !n  which 
x  e-J  !i  -e  .  it!  home!,  p!  tettcria!.  It! 
(jre-.’t  bfilding!.  Siecs  1855,  the 
Corado  Fermoeanf  ho!  baan  halpirg 
eesc'a  *■3  so'ca.  ord  ho!  baan  cro- 
'id'ng  *ha  f'jnds  w-hirh  moke  con.'tryc- 
t'O"  c(5!'ibla  F'r*n  toi'h  l>i  Conado. 
tO'.'plad  with  jeund  judgment,  stid 
govern!  the  policy  of  (he  Canada 
Permonent.  It  is  ready  lo  serve  YOU. 


varatiou  meauf  rcpaiatioD.  I  o-day 
efficient  and  ertiuomicaJ  Lon^  Distance 
Telephone  .-ervire  counects  town  auc’ 
countTvside,  brings  bolidav 
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VARIED  RAINFALL 
CREATES  SPOTTY 


IContinued  from  Page  1) 

r'DADC  IM  \I/CCT ! late  j  day  basis  was  fully  up  to  previous 
vllUr^U  111  tVuiJI  'Sir  John  Gibson,  and  W.  P.  Mulock,  | 'evPls.  Few,  if  any.  indications  are 

fn-andsou  of  a  former  Postmaster- i  "’‘'^^f’emand  from  domestic 

.  ,  ,  .  ,  consumers  will  slacken  in  the  near 

General,  must  be  regarded  as  satis-  producers  fully  ex- 1 

factory  appointments  under  the  cir- 1  pect  current  activity  to  keep  up  for 
cumstances.  Both  the  additions  to  |  some  time  to  come, 
and  shifts  made  in  the  cabinet  set-  i  Th®  steady  rate  at  which  new  steel 

buying  continues  clearly  indicates 


More  Moisture  Needed  Over 
Wide  Areas  to  Insure  Good 
Yields 


ESTIMATES  ARE  REVISED 


Ottawa  —  The  Dominion  Bureau 
of  Statistics’  seventh  telegraphic  re¬ 
port  covering  crop  conditions  in  the 
Prairie  Provinces,  issued  Tuesday, 
indicates  that  rainfall  over  the  prai¬ 
ries  during  the  preceding  week,  va 


up  appear  to  be  well  designed  to  se¬ 
cure  greater  efficiency  in  adminis¬ 
tration. 

Party  Leaders  Unlikely 
To  Accept  Invitation 

As  to  the  Prime  Minister’s  further 


that  most  consumers,  for  the  time 
being  at  least,  have  abandoned  their 
more  usual  hand-to-mouth  purchas¬ 
ing  polic.v  and  are  now  intent  on  ci 


WAR  TAXES  CALL 
NEW  POLICIES 
ON  INVESTMENT 


(Continued  from  Page  1) 
sold  down  to  a  five-year  low  of 
.floO.  'Ibis  caused  C.  F.  Sise,  pre¬ 
sident  of  the  company,  to  announce 
that  such  fears  were  grounilless  as 
the  company  expects  to  earn  and 
pay  the  current  dividend  rate  of 
per  share  this  year. 

But  whiie  few  dividends  may 


Industrial  Activity  New  High 


gesture  designed  to  meet  demands  !  cipated  delivery  delays  later  in  the 
rled  considerably.  Manitoba  received  i  for  a  Fnion  or  National  government,  j  j ear. 
light  to  moderate  rains  and  mois-jby  having  Conservative  Deader  Han¬ 


oring  their  anticipated  future  rcciiii-  reduced  the  margin  of 

reraents,  while  at  the  same  time  con-  payments 

tinning  to  build  up  larger  inventories  '  normar.y  goes  to  increa-se 

as  protection  against  generallv  anti-'  and  improve  working  capi- 

^  tal  will  he  substantially  reduced  in 
I  all  companies.  Few  are  the  com¬ 
panies  which  can  afford  to  increase 


ture  supplies  in  Alberta  were  gen- 1  former  Defense  Minister  !  l^unilion  Orflpr« 

erally  sufficient  to  maintain  the  fav- 1  Spokesman  Coldwcll  I  ? V  u  .  ,  o  . 

curable  crop  prospectf!.  In  Saskat- 1  ^  . .  |  At  Highest  Peak 

light  and  in  many  sections  of  the,  more  join  a  war  eominittee  of  the  |  Of  War  to  Date 

province  deterioration  of  crops  took  cabinet,  the  indications  are  that  it 

will  not  meet  with  an  affirmative 
tlie  case  it  will 


place.  In  Manitoba  the  crop  is  well  affirmative  I  (Continued  from  Page  1) 

headed  with  stands  varying  fronii  '  c  u  . 

fair  in  the  northern  part  of  the  pro- 1  as  Uie  case  it  will  ;  Such  a  plant  expansion  progr.am 

Vince  to  good  in  the  .<outhern  sec- ‘  hardly  be  a  matter  for  surprise,  be- I  would  he  given  particular  .'Stimulus 
tlons.  In  Saskatchewan  about  half  cause  the  effect  would  be  to  silence'!''  o'®ut  German  air  attacks  sln’iild 

the  wheat  is  in  head  with  the  best  ,  ...  i  Britain’s  present  industrial 

ine  wncat  is  in  neaa  witn  tne  'i-'  p„i„,cal  opposition;  the  ,  production 

stands  located  in  south-central.;*  ,  I  oonon... 

south  -  westorn  nnd  west  -  crninil  If'adeis  %\ould  t  .  <  o  i  q  plant  at  Sorcl,  which 

areas.  Heading  has  started  in  Albcr-  ponsibility  for  the  government  s  pro-  was  launched  by  .Marine  Industi  ies  ; 

ta.  Crops  in  the  south  have  deter- '  gram  while  having  little  or  no  say  "‘ith  co-operation  of  Schneider- 

iorated  and  in  the  extreme  south- D  program.  And  there  is  much  French  armament' 

east  grasshoppers  have  destroyed!  .  if'i'n.  is  being  converted  exclusively  ! 

most  of  the  stubble  crop.  Hail  dam-  support  the  contention  that  j  to  production  of  war  materials  for 
age  was  reported  from  scattered  may  be  advisable  to  continue  heal-;  Britain  and  t'anada.  The  ^lo.oou,- 

points  in  Manitoba,  southern  and  thy  criticism  of  the  government's  !  b'io  plant  was  built  to  produce  field 

central  Saskatchewan  and  in  cen-  program,  so  long  as  such  criticism 

tral  Alberta.  aimed  to  speed-up.  rather  than 

To  carry  the  crop  through  to  ma- 

tuiity,  adequate  moisture  supplies  tfiard.  the  war  effort.  The  goxein- 
will  he  required  during  the  next  two  |  ment  is  not  in  any  immediate  fear 
weeks  or  serious  deterioration  will 
lake  place  in  many  areas,  partini- 
larily  where  reserve  moisture  has 
been  heavily  drawn  upon.  I'nlcss 
good  rains  are  received  in  northern 
Manitoba,  in  the  rtecina-Weyhiirn 
and  central  areas  of  Saskatchewan 
and  in  southern  Alberta  the  total 
outturn  will  he  considerably  reduced 
as  compared  with  the  more  favour¬ 
able  prospects  of  two  weeks  ago. 

Manitoba  . . . .  .  . 

Although  temperatures  throughout ,  risks  should  their  tactics  as  parlia-  Pointed  out  at  the  end 

the  province  were  considerably  high- ;  be  interpreted  as  ob-  i  j,r,n  'Ld^ee^  prVviderby  theZT,m 


guns  and  such  other  niaterial.s 
might  be  required  by  I'rauce  as 
well  as  Britain  aud  Cauada, 
Pf-ttlement  of  demands  of  air¬ 
plane  plant  workers  for  higher 
of  being  unable  to  put  tbrougli  its  wages  has  not  yet  been  reached. 

Hearings  have  been  held  before  au 
arbitration  board,  appointed  under 


legislation  for  lack  of  a  majority. 
.\t  the  same  time,  while  the  Fana- 
dian  people  are  more  concerned 
with  getting  on  with  ihe  war  than 
they  are  with  political  considera¬ 
tions  or  the  formation  of  a  National 


dividends  as  management  must 
keep  in  mind  the  urgent  nceil  of 
keeping  in  sound  financial  condi¬ 
tion  to  weather  the  effects  of  a 
!  post-war  depression.  This  is  parti- 
I  ciilarly  true  of  comiianies  which 
'  iiave  suffered  poor  average  earn¬ 
ings  during  the  past  four  years  ami 
have  not  yet  been  able  to  re-estab¬ 
lish  normal  reserves.  I'nlcss  such 
comivauies  can  secure  some  ad¬ 
justment  from  the  Board  of  Ref¬ 
erees  which  is  to  be  sot  up  to  con¬ 
sider  abnormal  cases,  the  pros- 
[tect  of  resumption  of  dividend 
;  payments  seems  decidedly  rcniolc. 

Kmiiiire  (  lose  Aiiiil.vsis 
The  securities  outstanding  of 
each  t’anadian  company  must  be 
analyzed  individually  to  find  accur¬ 
ately  the  effect  of  the.  new  taxes 
and.  with  the  information  availalile 
to  the  average  analyst,  there  are. 
unfortunately,  too  many  essential 
f.actors  missing  liven  many  corpor¬ 
ation  executives  will  remain  uncer¬ 
tain  for  some  time  as  to  the. tax 
burden  their  company  must  bear, 
and  how  it  will  affect  the  com¬ 
pany's  financial  policy.  This  is  par- 


Fanadian  industrial  activity  reached 
a  new  record  level  at  mid-June,  not¬ 
withstanding  certain  adverse  influ¬ 
ences  which  normally  would  have  a 
depressing  effect.  Crop  conditions  in 
a  large  area  of  central  and  eastern 
Fanad.a  are  none  too  favourable, 
vv'hile  an  analysis  of  domestic  trade 
in  civilian  goods  reveals  an  unbal¬ 
anced  situation  which  has  been  re¬ 
flected  in  a  lessened  public  demand 
for  various  kinds  of  merchandise 
aud,  in  turn,  in  the  slackening  of 


several  industrial  units  not  engaged 
on  government  orders.  But  the 
downturn  dn  these  units  is  over-bal¬ 
anced  by  intense  activity  in  the 
heavy  industries,  as  well  as  in 
others  of  a  secon.lary  character  op¬ 
erating  to  meet  t'lie  increasing  re¬ 
quirements  of  the  Dominion  authoH- 
lies,  in  the  pulp  and  paper  mills 
and  In  the  construction  trades, 
which  now  have  more  work  in  hand 
than  in  any  corresponding  season 
since  19-31. 


_  .  .  oo  the  Laurrntians 
fnost  beautiful  lake  .  .  . 
golf,  tennis,  riding, 

G  Write  fur  folders. 

RAY 

ROCKS  INN 

ST.  joviTi  -  quisle 


130 


Fertain  industries  which  ordinar¬ 
ily  slow  down  at  this  time  of  year 
ire  now  assured  of  full-time  opera¬ 
tions,  and  a  number  of  new  indus¬ 
trial  plants  will  go  into  production. 


advances,  with  the  exception  of  pri¬ 
mary  products.  The  increase  in  the 
other  heavy  industries,  such  as 
bridge  and  structural  .steel,  was 
marked,  with  lesser  increases  in 


the  1939  level  net  profit  per  share 
on  the  preferred  stock  would  ap¬ 
proximate  .$5.10  per  share  as  com¬ 
pared  with  $5.83  actually  shown  in 
1939.  Karnlngs  in  1940  will  have  to 
reach  $965,000  before  there  would 
be  any  tax  on  excess  profits. 


Bank  of  Montreal 
Crop  Report 


Fontrary,  therefore,  to  the  seasonal  shipbu'ilding  and  the  production  of 
trend,  industrial  activity  is  on  an  |  railway  rolling  stock.  The  medium 


ascending  scale  and  new  jieaks  may 
he  expected  to  be  reached  during 
the  summer. 

The  Fanadian  Bank  of  Fommerce 
index  of  industrial  activity  in  terms 
of  19.17  rose  from  112  in  mid-.May 
to  115  in  mid-June,  a  level  25  per 
cent  above  that  of  June  1919.  The 


group  (boilers,  engines,  castings  and 
forgings)  and  light  group  (hard¬ 
ware,  tools  and  wire  goods)  also 
advanced.  Primary  treatment  of  non- 
ferrous  metals  and  the  production 
of  electrical  apparatus  and  supplies 
accounted  for  .a  considerable  in¬ 
crease  in  the  non-ferrous  metal 


government,  those  leaders  who  have  lective  labor  agreement  under  the 
been  invited  to  join  the  war  council  .aws  of  the  province.  Justice  .\r- 
undoubtedly  will  run  real  political  ehibald.  chairman  ot  the  arbitra- 
risks  should  their  tactics  as  parlia- 


federal  government  sponsorship,  to  •  ,  ■  , 

hear  arguments  by  groups  claiming  ^  trim  ^of^c^pani^^  w^ 

of  Beferees.  So  many  will  be  the  seasonal  declines,  especially  in  wo- 
demands  that  Board  decisions  can  ,  s  clothing  and  knitted  goods, 
hard'.y  be  made  for  months  in  some  tiie  footwear  industry  continued  al- 
casPs,  In  view  of  the  drastic  na-  !  ■"c*  to  decline 


to  represent  workers  in  the  Fana¬ 
dian  Vickers  ,'i.nd  Fanadian  Far  & 
Foundry  piants.  Fnion  spokesmen 
rejected  the  suggestion  for  a  col- 


percentage  of  factory  capacity  util- ;  Pfcihp.  Among  the  minor  categories 

the  most  notable  changes  were  an 
increase  in  the  output  of  paints  and 
a  continued  recession  in  that  of 
leather. 

The  following  table  gives  details 
for  groups  of  industries  in  June,  as 
compared  with  the  month  and  the 
year  previous: 

Current 

Capacity  Utilized 


ized  rose  simultaneously  from  88 
(revised I  to  90  per  cent. 

All  major  categories  of  foodstuffs, 
including  flour  and  prepared  cer- 
p.als,  canned  foods  and  meats, 
bowed  increased  output.  The  cloth- 


ic  I 


er  during  the  week,  light  to  moder-  .  ,  _  _ _ 

ate  rains  aided  in  maintaining  croi>  the  par  mo  p  P  -  . 

prospects.  The  crop  outlook  in  I 
southern  Manitoba  continued  to  be 
good  as  further  moisture  supplies, 
were  received.  However,  more  rain¬ 
fall  will  be  needed  to  carry  the  crop  ; 
to  maturity  and  to  ensure  filling. 


Economic  Index 
Above  A  Year  Ago 

The  general  index  of  the  Dominion 
Bureau  of  Statistics,  computed  by 
AVheat  stands  are  about  medium ;  eliminating  the  long-term  trend  and 
with  the  crop  well  headed.  In  cen- ,  weighting  inversely  six  indexes  on 
tral  Manitoba  conditions  are  not  as  I  t^e  basis  of  their  tendency  to  fluc- 
favourable  and  good  rains  are  great- '  tjiation.  was  194.2  in  the  last  week  'J®" 
ly  needed  to  improve  prospects. of  June  against  104.4  in  the  preced- 
There  has  been  little  change  in  crop  jne  week,  a  recession  of  0.2''r.  The 

conditions  in  northern  Manitoba,  increase  over  the  same  week  of  1939.  j 

The  warm  weather  of  the  past  week  when  the  standing  was  103.4.  j 

greatly  speeded  up  growth  and  mois- -  amounted  to  0.8''^.  !  Otawa— Poll.--  taken  from  fur  farms 

ture  supplies  were  heavily  drawn;  The  traffic  movement,  receded  from  ‘  in  the  .-irason  ended  June  .'^'ith.  ]9.'5,i 
upon.  Hail  occurred  at  several  the  high  level  of  the  preceding  week,  I  represent  40  per  cent  ot  furs  marker, 

points  and  caused  moderate  local  the  index  of  carloadings  dropping  d-  a  prehminary  report  shows.  S'!- 

from  99.9  to  93.1.  The  lead  over  the  confinue.s  to  lead  m  volume 


to  indicate  wage  increases  at  this 
time  would  he  justified,  other  th.a.n 
the  fact  that  goveriiinent  authori¬ 
ties  estimate  increase  in  living 
costs  since  start  of  the  war  at  5rtr. 

The  board  is  to  submit  recom¬ 
mendations  to  the  federal  govern¬ 
ment,  but  irrespective  of  what  the 
findings  of  the  hoard  may  be.  no  >  cent 
strike  interruption  is  expected  in 
of  government's  attitude  on 
the  matter  of  strikes  in  wartime. 


Among  the  paper  group,  the  out¬ 
put  of  pulp,  newsprint  and  wall 
board  increased,  but  miscellaneous 
paper  industries  registered  a  moder¬ 
ate  decline.  The  greater  activity  of 
sawmills  more  than  offset  a  slight 
recession  in  furniture  and  some 
other  woodworking  industries. 

The  automotive  trades  as  a  whole 
showed  little  rhange,  but.  the  major 


ture  of  the.  taxe,s  imposed  it  seems 
improbable  that  whatever  Board  is 
selected  will  not  be  inclined  to  be 
lenient. 

I'nder  the  new  fax  schedule  a 
great  deal  depends  upon  average 
earnings  before  taxes  in  a  base  pe¬ 
riod  rovering  the  four  years.  Ilt36 
to  19:’,!*,  inclusive.  This  average  is 
taken  to  represent  normal  pre-war 
earnings  and  al’.  riirrent  earnings 

above  thi.s  average  are  taken  as  ;  — - - - - - - 

excels  profits  to  be  taxed  75  per  |  cent,  the  tax  payable  would  be  39  jof  the  departments  of  agriculture  and 


GROUP— 

May  June 
•40  '40 

Food,  Drink  and  Tr>bacro 

6') 

71 

Clothing  (Textiles,  Shoes) 

106 

104 

Pulp  and  Paper . 

89 

95 

V'ood  Products  . 

84 

86 

Automotive  Trades  ..... 

109 

108 

Iron  and  Steel  Trades... 

82 

84 

Heavy  . 

79 

81 

Medium  . 

82 

84 

Eight  . 

85 

88 

Non-Ferrous  Metal  Prod. 

89 

95 

Non-Metallic  Min.  Prod.. 

86 

92 

.Chemicals  . 

98 

lOI 

Miscellaneous  . 

84 

79 

Composite  Index  . 

88 

90 

The  Bank  of  Montreal’s  telegraphic 
crop  report,  issued  Thursday,  says: 
Crop  conditions  in  most  parts  of 
Manitoba  and  Alberta  are  satisfac¬ 
tory  at  present,  but  in  Saskatche¬ 
wan  many  districts  require  good 
rains  to  prevent  further  deteriora¬ 
tion.  Heading  of  wheat  is  general 
throughout  the  Prairie  Provinces  and 
the  growth  of  coarse  grains  is  main¬ 
ly  favorable.  Some  light  damage 
from  hail  has  occurred  in  scattered 
localities.  Grasshoppers  have  caused 
serious  damage  in  southeastern  Al¬ 
berta  and  southwestern  Saskatche¬ 
wan.  Pastures  are  in  good  condition 
in  most  districts.  In  the  Province  of 
Quebec,  crops  have  made  only  slow 
progress  owing  to  continuance  of  un¬ 
seasonably  low  temperatures  and  ex¬ 
cessive  rains;  warm,  dry  weather 
would  rapidly  improve  the  outlook. 
In  Ontario  satisfactory  weather  con¬ 
ditions  have  prevailed  during  the 
past  week  and  the  general  outlook  is 
now  gootf.  In  the  Maritime  Provin¬ 
ces  the  past  week  has  seen  a  con¬ 
tinuance  of  unfavourable  weather 
conditions  and  the  season  generally 
continues  backward.  In  British  Co¬ 
lumbia  hot.  dry  weather  continues 
and  although  in  general  crop  con¬ 
ditions  at  present  are  satisfactory, 
rain  is  urgently  needed  tor  prevent 
early  deterioration. 


H.  I.  P.  Loans  to  the  End  of 
June  Totalled  $44,000,000 


•39 
58  ! 

91 
68 
80 
85  j 

j  provements,  repairs,  alterations  and 
60  I  additions  under  the  Home  Improve¬ 
ment  Plan.  The  volume  of  these 


Ottawa  —  More  than  110.900  loans 
have  now  been  made  for  home  am- 


SILVER  FOX  IFADS  FIRS 


Fntil  1940  earnings  ,ire  29  and  the  net  profit  would  be  19.  When  !  fisheries  as  well  as  other  branches 
per  cent  greater  than  earnings  in  earnings  reach  129  the  fax  on  the  i  of  the  service. 

excess  profit  of  29  just  exceeds  .39 
per  cent  and  thereafter  the  tax  is 
18  per  cent  plus  75  per  cent  of  the 
excess. 

per  cent  of  earnings  in  the  base 
period  the  increase  in  net  profit 


the  base  period  the.re  is  a  straight 
tax  of  30  per  rent  or  32  per  cent 
depending  upon  whether  the  com¬ 
pany  is  taxed  on  a  consolidated 
statement.  After  an  increase  of  29 
per  cf  nt  in  earnings  the  tax  on  ex- 


damage. 


and  value  with  mink  and  mu.skra' 


ces.s  profits  is  greater  than  the  12  becomes  negligible.  This  is  the  more 
per  cent  plus  normal  income  f.ax  apparent  by  comparison  with  the 
of  18  or  20  per  cent  and  thts  tax  on  last,  column  which  represents  the 
excess  earnings  is  sufficient  to  ,  net  profit  that  would  have  been 
keep  net  profits  practically  stable  shown  in  the  base  period  when 


south-eastern  Saskatchewan,  in  the 
Regina- Weyburn  district  and  in  cen¬ 
tral  Saskatchewan  where  subsoil 
moisture  conditions  were  poor  at  the 
commencement  of  the  season.  At 
several  places  in  these  areas  total 
crop  failures  and  extremely  light 
yields  are  inevitable.  In  the  extreme 


squirrel.  Value  of  (.’an- 

tember.  j  ada's  raw  fur  production  in  the  12 

A  minor  gain  was  shown  in  the  months  ended  June  .toth,  1939,  wa.- 
level  of  wholesale  prices,  the  index  |  $14,208,750.  an  increa.-^  over  the  pre¬ 
rising  from  81.5  to  81.6.  The  advance  '  ceding  season  of  $1,010,398,  or  eight 
over  the  same  week  of  1939  was  P®®  cent. 

11.3C7.  the  standing  at  that  time' 
having  been  73.3. 

High-grade  bond  prices  were 


shown  in  .=flle.s  and  earnings 
I  This  is  shown  clearly  in  the  tol- 
!  lowing  fable  which  a.ssumes  that 
190  equals  the  average  earnings  of 
a  company  during  the  four-year 
base  period.  If  earnings  in  1949  ' 
were,  to  eciual  those  of  the  base  pe-  I 
ried  there  would  he  a  tax  of  39  per  j 


15  per  cent. 


Saskatchewan  !  same  week  of  19o.>  ^as  in  .second  and  third  places.  Compare  i  no  matter  how  large  an  increase  is;  there  was  only  the  income  tax  of 

A  week  of  warm,  dry  weather !  Rec®8sions  '"'Cf®  shown  both  previo'is  .sea-son  all  three  '  '  '  “  - - -  '  *' - — "* 

caused  serious  declines  in  crop  Eastern  and  \v  estern  DlMsions,  e  |  increa.=ed  numbor.s— al.so  bca 

prospects  in  manv  sections  of  the  I  standing  in  the  est  last  "  ®®  '  '  j  ver,  ermine,  fitch,  white  fox.  otter 

province.  The  most  serious  deterior- !  i"?  been  a  maximum  since  last  Sep- ,  .skunk  and 
ation  has  taken  place  in  parts 


tar 

income 
taxes  before  taK 


Net  profit 
after 

Net  profit  old 
after  Income 
New  t^xes  Tax 


slightly  firmer  in  the  week  ended 

.1.  .  ,  .V,  ;  June  27th.  An  index  of  capitalized 

sout.i-eastern,  south-central,  sou  h- ,  ^  ^  > 

western,  wes’-ccntral  and  north-  recession  of  nearly  9%  from  the 

eastern  sections  of  the  ,^^0  w-eek  of  193,9.  Further  decline , 

crops  ranee  from  fair  to  eood^  >'b- i  ,tock  prices.! 

an  the  east-cent.al  and  no.  th-we.->t- ;  official  index  receding  from  72.6  i 
ern  districts,  however,  there  is  con-,  standing  was  26-.  be-' 

siderab.e  variaii.ra  due  to  the  sea:-,  same' 

tered  nature  of  precipitation  re  ' 
month.  Mor 


.anaaian 


Bu 


siness 


nd 


ex 


th^  .  . . 
t  .May  3  1- 


ceived  during  the  past 
moisture  i.s  needed  in  the  better 
cro))  areas  to  niaiivain  prt  sent  pros 
peers.  For  the  province  as  a  whole  i 
about  ninety  per  rent  of  the  wlioat  j 
lia.s  reached  tiie  shot  blade  and  about  | 
forty-five  per  cent  i.s  in  head.  Fur¬ 
ther  grasshopper  dama.ge  ha.= 
curred  in  south-western  Sa.skaK'ne- 
wan  and  lo.sses  are  also  I'poi'e'i 
from  other  scattered  di.=tr:cts.  Dur¬ 
ing  ilio  pa-st  week  claim.-  for  hail 
damage  were  received  from  point 
in  south-central,  south-western  and  j 
central  Saskatchewan.  Pasture  con¬ 
ditions  have  deteriorated  with  the 
dry,  warm  weather  and  in  many  dis¬ 
tricts  lig'ht  yield.s  of  forage  crops 
are  anticipated. 

Alberta 

Beneficial  rains  were  received 
over  most  of  the  province  during  the 
past  week  and  were  generally  .suf- 


week  of  1939. 


-!  Volume  of  Business 
At  A  High  Level 

Economic  activity  as  recorded  by  | 
the  Dominion  Bureau  of  Statistics,  ; 

I  .showed  expansion  during  the  first  ^ 
five  months  of  this  year,  business  op-  | 
erations,  as  measured  by  the  official  ' 
index  being  nearly  HP"!-  greater  than  ‘ 
.n  the  early  part  of  1939.  The  index 
!! !  of  the  physical  volume  of  business  i 
^  I  was  136.9  on  the  1926  base  as  199.  j 
as  compared  with  115.2  in  the  first  ' 
five  months  of  1939.  The  general  ' 
index  of  employment  rose  nearly  8  ' 
points  to  121  on  June  1.  The  consi- i 
derable  advance  in  these  indexes  is  a  ' 
measure  of  business  expansion  due, 
in  part  to  the  acceleration  of  war 
operation.^. 

The  general  index  of  employment, 
averaged  for  the  first  six  reporting 
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1040 

<3.3^0,395.000 

14.320.103,000 

816.947  769 
1,643,081.403 


1939 

$2,838,207,000 

12.302,222.000 

684.281,640 

1,678.363.361 
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268.917 
I  48.939 
287.368 
1  5,083.9  )> 
25.903.009 
1.232. !'»• 
23  7.1  I  ' 
I9.n8  7 
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Ottawa  —  Following  is  the  lineup 
t be  18-member  Canadian  Cabinet, 
additions  and  shifts  an¬ 
nounced  in  the  Commons  this  week 
by  Prime  Minister  Mackenzie  King. 

Prime  Minister.  President  of  the 
Privy  Council.  Secretary  of  State 
for  External  Affairs;  Rt.  Hon.  W. 
L.  ^Mackenzie  King. 

Minister  without  Portfolio;  Hon. 
Raoul  Dandurand. 

Minister  of  Justice  and  Attorney- 
General  of  Canada:  Rt.  Hon.  Ernest 
Lapointe. 

Minister  of  Public  'W'orks  and 
Transport;  Hon,  P  J.  A.  Cardin. 

Minister  of  National  Defence: 
Hon.  J,  L.  Ralston. 

Minister  of  Pensions  and  National 
Health:  Hon.  Ian  Mackenzie. 

Minister  of  National  Defence  for 
Air;  Hon.  C.  G.  Powder. 

Minister  of  Finance:  Hon.  J.  L. 
Tlsley. 

Minister  of  Fisheries:  Hon.  J.  E. 
Mic'hatid. 

Minister  of  Alunitions  and  Supply 
and  Transport;  Hon.  C.  D.  Howe. 

Dlinisfer  of  Agriculture  and  Na¬ 
tional  War  Services:  Hon.  .T.  G. 
Gardiner. 

Minister  of  Labor:  Hon,  N.  A.  Me- 1 
Larty. 

Minister  of  Trade  and  Commerce: 
Hon.  J.  A.  MacKinnon. 

Minister  of  Mines  and  Natural  Re¬ 
sources:  Hon.  T.  A.  Crerar. 

Secretary  of  State  for  Canada: 
Hon.  P.  F.  Casgrain. 

Minister  of  National  Revenue: 
Hon.  C.  W.  Gibson. 

Minister  of  National  Defence  for 
Naval  Affairs;  Hon.  A.  L.  Macdon¬ 
ald. 

Postmaster  General:  Hon.  W 
Mulock, 


loans  made  up  to  June  39th,  1949, 
was  in  excess  of  $44,090,000. 

During  June,  loans  numbering  3,- 
754  were  reported  to  the  Depart¬ 
ment.  The  volume  of  these  loans 
was  $1,516,270,  or  an  increase  of 
$118,309  over  May.. 

Advances  in  June  were  distribut¬ 
ed  widely  over  the  whole  nine  prov¬ 
inces.  Ontario  leads  in  number  of 
owners  taking  advantage  of  the 
Plan  with  1,617  loajis,  totalling  over 
$696,009,  made  during  the  month. 
Quebec  is  in  second  place  with 
loans  totalling  $354,090.  made  to  750 
borrowers.  Manitoba  holds  third 
place  for  the  month  in  number  of 
loans,  and  Alberta  holds  third  place 
in  volume  of  loans. 
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On  With  The  War 
Is  The  Purpose  Of 

Moves  At  Ottawa 

(Fontiniied  from  Page,  1)  j 
plosives  program  undertaken  on  he-  | 
h.tlf  of  the  British  government  and  of  ■ 
any  joint  Bntish-Canadian  develop- 1 
ment.s  which  may  be  assigned  to  if.”  • 


Heat  Wave  Has 

Endangered  Big 

Areas  in  West 


.Ma 


f'icient  to  maintain  the  favourable  j  rose  from  107.5  in  1939  to  1 15.2 

crop  outlook.  In  the  extreme  south  jjn  thf,  present  year,  a  gain  of  7.2'^^. 
and  in  the  Peace  River  district  pre- 1  I^jJr^l.^vay  construction  showed  a  de- 
cipitation  was  light  and  good  rains  f-jinp  while  most  of  the  other  main 
are  needed  to  build  up  moisture  re- :  groups  recorded  expansion  in  work-{ 
serves.  Some  areas  in  the  west-cen- j  ing  forces.  The  manufacturing  index 
tral  and  north-eastern  districts,  i  averaged  nearly  15^;^  greater  and  an 
which  lacked  moisture  earlier  in  the  j  increase  of  more  than  4%  was  shown 
growing  season,  have  benefiited  ■  in  mining.  Employment  in  logging 


Asbestos  Exports . . 

.  .  . Tons 

I  S.94-) 

12.1  76 

+  312 

Sugar  Manufactured  .  ... 

_ Lb 

03,878,13  . 

98,295.223 

—  4  3 

Cheese.  Factory  Production.. 

_ Lb 

12.902,9) 

1  1,217,875 

-L  15  1 

Butter.  Creamery  f-^roduction 

_ Lb, 

27, 248,6') 

27.82  7,443 

—  2.0 

Newsprint  Production . 

.  Tons 

3  23,5. 

250,015 

+  29  3 

Planks  and  Boards  Exported 

,M.  Lt. 

1  60.2.:  • 

1  65,53') 

~  3  2 

was  at  a  much  higher  level.  The  in¬ 
crease  in  building  construction  was 
11. ID,  while  wholesale  and  retail 
greater. 


greatly  by  recent  rainfall  but  more 
rain  is  needed  to  bring  on  the  short- 
strawed  crop.  Wheat  is  well  intti  tiie 
shot  blade  stage  with  generally  good  trade  averaged  nearly  4 
stands.  In  the  south,  wheat  .is  head- 1 
ing  out  while  early  wheat  is  begin¬ 
ning  to  head  at  some  points  in  the 
north.  Most  of  the  stubble  crop  in 
south-eastern  Alberta  has  been  des¬ 
troyed  by  grasshoppers  hut  damage 
elsewhere  has  been  very  light.  A 
serious  infestation  of  wheat-stern 


Upward  Trend  For 
Wholesale  Prices 


General  wholesale  commodities 
were  more  buoyant  during  the  week 
ending  July  5  and  the  index  number 
of  the  Dominion  Bureau  of  Statistics 
sawfly  is  indicated  with  widespread  1  rose  to  82.2  from  81.6  in  the  previous 


flight  from  Stettler  southward 
the  border.  Says  grain  hug  Is  re¬ 
ported  penetrating  wheat  field.s  a; 
some  points  in  the  south.  Some  hail 
damage  occurred  during  the  week  in 
local  areas  in  central  Alberta  The 
hay  crop  is  fair  to  good  with  rut- 
ting  general  In  the  south 


ranadinn  Wheat  Throngh  T'.S. 

Overseas  export  ciearanees  and 


week.  A  year  ago  it  was  73.2.  Of 
the  eight  major  group.s  ineluded  in 
this  index,  vegetable  products,  ani¬ 
mal  jirodiicts.  woftd  and  chemicals 
advanced  while  textiles  and  non-fer- 
roiis  metals  moved  lower  when  com¬ 
pared  with  the  previr)Us  week. 


U..<.  Steel  Buying 
On  F-xpanding  Scale 

Although  activity  in  all  American 
imports  of  Fanadian  wheat  into  inelptppi  markets  last  week  was  slowed 


United  States  for  consumption  and 
milling  in  bond  during  the  weak 
ending  June  28  totalled  2.994.682  bus. 
as  compared  with  2.929,4.55  in  the 
corresponding  week  last  year.  The 
•total  for  the  period  from  Aug.  1  to 
June  28  was  151.487.259  bus.  com¬ 
pared  with  128.976,994  in  the  corres¬ 
ponding  period  of  the  previous  crop 
year. 


down  hv  general  observance  of  the 
Independence  Day  holiday  through¬ 
out  the  industry,  the  decline  in  new 
hr)okings  was  not  as  much  as  might 
have  been  expected  through  the  loss 
of  one  business  dav 

Incoming  speeificat  ions  received 
on  some  products  were  almost  equal 
to  those  of  the  full  week  before  and 
aggregate  new  business  on  a  day-to- 
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Cumulative  Total — 

Cars  . 

Railway  Gross  Revenues — 

Week  to  July  7  — 

C  N.  R . 

C  P,  R . 

RAILWAY  EARNINGS  IN  MAY  — 
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2i6.'c 
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40,332 
57,746 
I  5.706 
121,413 
2  1  4,829 
25.196.000 
1.191,778 
5,463,000 

103.793,604 
18.642.3  30 

2.929,455 

128,976,994 
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-f  35.7 
-r  43.4 
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-f-  5  8 


list  of  officials  and  directors  headed 
by  F  A.  Dunning  ex-minister  of 
finance  as  chairman,  and  Harold 
Frahtree  of  the  Howard  Smith  Pa¬ 
per  Fompany  as  president, 

(  on.siderably  over  190  men  of 
standing  in  the  industrial  life  of  the 
country  have  been  incorporated  in 
tho  government’s  war  effort.  Of 
these  65  are  in  the  department  of 
munitions  and  supply.  They  include 
!  deputy  ministers  and  other  assistants 
j  to  tho  ministers  of  the  war  depart- 
i  ments.  They  are  executive  officials 
j  and  advisers  in  the  foreign  exchange 
I  control  board,  the  wartime  prices 
land  trade  board  and  in  committees 


P. 


Massey-Harris 

Sales  Approach 

Level  of  1937-8 


(Continued  from  Page  1) 
Harris  Co.  showed  earnings  before 
taxes  as  follows:  1939  —  $885,697; 
1938  —  1.291.767;  1937  —  $1,19'3,029; 
1936 — deficit  of  $58,414.  The  average 
earned  before  income  taxes  in  these 
years  was  $805,498.  If  the  company 
were  to  show  earnings  in  194(}  at 
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19  46 
$4,725,7 
3,232.' 

1946 
$ 

.  20,261  ‘ 

.  16,76  7  I 

3.5  11  • 

—  Aggregate  to  Mav  3' 

.  9  I ,  t  2  I 


1939 

$3,248,942 
2.3  55.000 


45  3' 
3  7  2' 
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MDN'IM  OI 
i  La  rn  I  tigs 
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1939 

$ 

16.842.266 
I  1.367.2  32 

1,47  3.03  t 

72.492.009 
72.985. )  30 


10,1  I  3,600 
9.200.452 


Change 
•f  3.439.06': 
-4  1.400.160 


4  18,829.605 
t  7, (,97. 408 


i  Ottawa.  —  Prospects  for  fruit 
;  crops  generally  have  deteriorated 
I  somewhat  since  the  report  of  May 
i3L  Ideal  climatic  conditions  pre- 
j  vailed  in  all  major  producing  pro- 
j  Vinces  during  the  blooming  period, 
i  l)iit  the  set  and  subsequent  devel- 
'  opment  of  the  fruit  have  not  been 
as  .sati.afactory  as  at  first  anticipat- 
I  ed.  Fool  weather  with  frequent 
I  rains  since  the  blossoms  fell  has 
interfered  with  the  usual  spray 
practices,  and  disease  and  insects 
have  consequently  made  some  head¬ 
way.  T'he  ))lant  and  tree  growth, 

'  liowever.  has  been  excellent.  The 
condition  of  ilip  zpp’p  and  plum 
erop.s  in  Nova  Scotia  is  below  that 


tario,  with  the  exception  of  grapes, 
is  below  average.  The  prospects 
during  the  blooming  period  were, 
in  most  cases,  excellent  but  subse¬ 
quent  unfavorable  weather  has  re¬ 
duced  the  outlook.  With  the  excep¬ 
tion  of  the  Snow  and  Spy  varie¬ 
ties,  less  than  average  crops  ofap- 
ple.s  are  in  prospect.  Of  the  other 
fruits,  only  plums  in  eastern  On¬ 
tario  and  grapes  in  western  Onta¬ 
rio  are  of  average  condition.  The 
first  preliminary  estimates  of  the 
tree  fruits  in  British  Folumbia 
show  reductions  in  the  crops  of 
apples,  pears,  plums,  prunes  and 
cherrie.s  from  those  of  a.  year  ago. 
The  greatest  reduction  is  reported 


1.9  30,3  22 
89  7.392 


of  a  tear  aeo  wltile  strawberries,  in  the  cherry  crop  which  i.s  only 
ra.spberries  and  pears  show  a  slight  69.7  per  rent  of  that  of  1939. 
inipitivenieiit.  The  condition  of  the  With  the  exception  of  such  warm 
ipjilpernp  in  both  .New  Brunswick  weather  crops  as  cucumbers,  toma- 
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:inc,  wool,  steel  scrap  and  hogs  were  unchanged. 
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nitei!, 

lOth, 


and  tjiieliee  is  liel'tw  Fiat  of  Ibe 
|iret  ions  .vt'ar.  Early  varieties  in  the 
latter  province  are  expected  to  bear 
alioiit 

while  the  lale  varieties  are  reitort - 
ed  III  liave  set  heavy  croi),s.  Ai- 
tlioiigh  the  prospects  for  straw¬ 
berries  in  .New  Brunswick  are  still 
atiove  average  the  Quebec  crop  is 
exiiected  to  be  considerably  small¬ 
er  than  a  year  ago.  The  present 
condition  for  all  fruit  crops  inOn- 


(Contlnued  from  Page  1) 
last  week.  Many  of  the  recent  rains 
have  been  freakish  in  character, 
evading  some  districts  altogether 
and  virtually  flooding  others.  Gen¬ 
erally  the  southern  regions  of  the 
province  have  borne,  the  brunt  of 
the  recent  parching  winds,  but  at 
this  writing  cooler  weather  is  re¬ 
ported  to  have  already  appeared  in 
the  foothills  province. 

Manitoba,  the  most  advanced  of 
the  three  provinces,  has  held  up 
well  during  the  recent  hot  wave 
and  unless  adversity  appears  this 
area,  looks  to  be  in  line  for  a  dis¬ 
tinctly  satisfactory  crop.  Much  of 
the  wheat  here,  as  elsewhere,  is 
now'  heading  out,  but  grasshoppers 
have,  been  giving  some  concern  in 
the  south.  The  worst  infected  area, 
■so  far  as  the  hoppers  are  concern¬ 
ed,  Is  the  stretch  of  territory,  most¬ 
ly  south  of  the  C.P.R.  main  line  in 
the  south-western  regions  of  Sas¬ 
katchewan  the  corresponding  area 
in  south-eastern  Alberta.  In  some 
sections  of  this  territory  the  pests 
have  already  cleaned  off  the  crop. 
C’orrespondent.s  have  reported  that 
hoppers  are  lying  dead  covering  the 
soil  to  a  depth  of  two  inches.  Little 
crop  is  normally  produced  in  this 
region  tvhich  is  largely  a  ranching 
district,  but  this  year  brought 
heavy  spring  rains  w'hich  had  the 
effect  of  encouraging  the  maximum 
cultivation. 

So  far  as  the  hoppers  are  con¬ 
cerned  the  area  already  devastated 
is  not  large,  but  there  is  always  a 
danger  that  the  pests  will  migrate 
in  swarms  and  destroy  other  re¬ 
gions  with  promising  crop  pros¬ 
pects.  As  yet  there  have  been  no 
unusual  developments  of  this  char¬ 
acter.  but  the  danger  will  be  most 
marked  in  the  pre-harvest  period. 


International  Bonds 

Supplietl  by  A.  M.  Kidder  &  Co. 

(Prices  in  U.S.  Funds) 

Bid  Aek. 

Antioquia  Ext.  A  7’s  1945 .  93-4  lO?^ 

Argentine  4Vi’s  1971 .  64  643s 

Australia  5's  1955 .  45 

Belgium  e's  1955  .  40 

BerTin  Ext.  6’s  1958  . .  12 

Bolivia  T'a  1958  .  2!-J  'S 

Brazil  617, 'a  1957 . loi?  11 W 

Brazil  7’8  1962  .  45  , 

Buenos  Aires  6'b  196i .  lOlT  i2 

Chili  6's  1961 .  20  21 

Columbia  6’s  1961  .  20  21I-< 

Col.  Mort  banks  .  73  75 

Cuba  Pub.  Works  5*/5’s  1945  .  25  25lj 

Denmark  4 L2  a  1962  .  40  70 

French  Rep.  7'8  1948  17 

German  6' J’b  1965  .  21  21  G 

German  Ext.  7’a  1949  .  49  60 

Italy  7'h  1951  .  65  66Vs 

Japan  5‘>i’8  1965  I  2 

Kreuger  &  Toll  S’s  1959  .  31  82 

Milan  6t2'B  1952  .  2)  31 

Norway  4 tj's  19,56  .  27  29t'S 

Norway  Ext.  4  tj's  1965  .  eix  6*4 

Peru  6*s  1C60  .4 

F’oland  6’s  1940  .  12 

Pru.ssia  Free  State  6's  1952  . .  48  55 

Queensland  Ext.  .S.F.  6'8  1947  ..  6  6l4 

Rio  de  Janeiro  6t5'p  1953  SSt-s  3614 

Rome  6*^’3  1962  .  . 

Roumania  Monopolies  T»  (959 


(oes.  sqim.sb.  corn,  etc.,  vegetables 
in  tile  Maritimes  arc  making  ex¬ 
cellent  growtli.  'I'here  has  been  a  ^  , 

per  (’(‘lit  loss  Ihiin  in  l!t:ri  j  Koiieral  t-xpunsion  in  the  acrea,c:c  |  ,9^2 

dnvoted  to  vegetahlns  in  fhesn  jtro  !  i  mg/iay  8’s  1946 
vincej}  wiitli  a  siilistautial  increase  i  ‘ 

III  tlie  area  planted  to  peas  for  :  Minas  Geras  sej’s  1958  , 

canning  in  .Nova  Scotia.  The  onion _ 

crop  in  Quebec  i.s  considerably 
.smaller  than  that  of  1939  due 
chiefly  to  adverse  climatic  condi¬ 
tions  and  heavy  weed  growth. 
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Help  Win  the  War  by  Buying 
War  Saving  Certificates 


EASTERN  DAIRIES 

SHOWS  RIG  GAIN  l  Tornnt»nur,«uThrn^,n,!,lnm» 

UIlVfTU  VIU  Unill  I  _ ^  Tnroiiln.-^Nnll.inal  I.  i,:,.  £,  tw- 

VCAD’C  CADMTM/'C!'  '  p''  <'"•  ipnoria  mmlnt-  .,r  *113.767 

iLinlt  U  Linlinllll]  J :  BHIG.-GENERAL  J.  B.  ^\-HlTE,  i  from  19:0  to  1D:1.  Ho  an  un- 

_  1  D.S.O.,  E.D..  who  haa  been  ap- I  Buccesaful  candidate  for  NVna  Sro- ^ 

Operating  Profit  Over  $170,000 1  polnled  to  command  ‘he  Canadian  i  ' 


BBIG.-GENERAE  J.  B.  ^\'H1TE,  ;  from  IDCO  to  1D:1.  Ho^'BBanun 
I  D.S.O.,  E.D..  who  has  been  ap-  I  Buccossfiil  candidate  for  Nova  Sco 
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^  National  Light  Sho:v  Gain  WIDE  EXPANSION 

iLjAUXtA^  :  EARNINGS  FOR 

'PI-  Co.  iPiiorie  Pftrninc'  .,r  *113.767:  a||  I  r*  I  Tl  t  IlFiriF  PA  i 

H..a..n«n.  ■“['"/'■■'''ritr  iu!”  NIAGARA  WIRE  10. 


Higher  at  $379,840  —  Net 
Lom  Only  Small 

WORKING  CAPITAL  UP 

Cash  Position  Improved  and  i 
Bank  Loans  Reduced  —  Ex*j 
port  Markets  Picked-Up  With' 
War  i 

with  bond  Interest  requirements, 
including  exchange,  earned  almost  l 
eVi  times  before  depreciation.  East¬ 
ern  Dairies,  I>td.,  reports  for  the  | 
fiscal  year  ended  March  31st  1940  * 
a  healthy  improvement  in  opera-  i 
lions  as  compared  with  the  prcced-  i 
Ing  fiscal  year  when  bond  interest  | 
charges  were  earned  only  1.3  times 
beiore  depreciation.  Net  working 
capital  and  cash  position  showed  a  | 
material  betterment.  j 

Profit,  and  loss  account  reveals  j 
operating  profit  for  the  year  under  I 
review  up  $172,500,  or  about  83Vs  per  ! 
cent,  at  $379,840,  and,  after  dcduc-  i 
lion  of  bond  interest,  $154,091,  ex-  j 


Forestry  Corps  for  service  over- i  ,Y^ -f™,;;;,,;. Due  lo  nn  Increase  in  bond  In- 
seas,  is  vice-president  and  a  dlrec- |  of  lllghnays.  He  Is  prcBldent  of  '''duliementB  ih.t  jQui.earn- 

tor  of  Canadian  International  Pa- :  MacMillan  Construction  and  Eum-  i,"f 

per  Company.  Born  at  Aylmer  Road,  I  ber  company,  and  Nova  Scotia  i  ,  “t,.  2 /r 

fctone  Co.,  Ltd.  lii  asBuinlng  the  n  .7  ,  j 

!  premiership  he  also  lakoH  over  Mr.  ,,  " 


Report*  Net  Equal  to  $2.19  a 
Share  Agaitut  $1.19  for 
Previoua  Year 


I  own  two  Highway  sand  Public 
j  Works. 

j  .... 

I  HDN.  .1.  1,.  ILSLEY,  w  ho  has  been 
I  appointed  .Minister  of  l-'lnance,  suc- 
I  ceeding  Hon.  .1.  I,.  Rtil.stoii,  wa.« 

j  .Minister  of  Revenue  since  1935. 

I  IR)in  in  Somerset,  King's  County, 
’  N.S.,  in  1894,  he  was  educated  at 
;  Somerset  public  school  ;ind  Bcr- 
I  w  ick  liigh  school,  and  later  ribtain- 
:  ed  hi.s  H.A.  at  Acadia  I'niversity 
and  LL  B.  at  Dalhousip  I'niversity. 
.Mr.  Ilsle\  read  law  with  W.  E. 
i  Roscoe.  K.C.,  af  Kcnf\ill(,  .\.S..  in 
;  I9lt:.  and  wa.s  called  10  the  liai'  of 
.Nova  Scotia,  ihe  same  .\c.(i,  I'roiii 
I  Ilia  I  time  iiniil  1935  he  w  as  connect- 


qulrpinent.s  2  11  times,  ;o  (onipared 

pi'mnle^^hip^i;;  al,;.'.*  mk7H“ovm'  M.'  '  ""I'''’  "”i  WORKING  CAPITAL  UP 

Maedouald's  por.follo  ns  provincial  _ 

own  iwo  HiLhw..v  ...nn.i  '  reporti  for  fiscal  year  ended^M^^^^ 

higher  ,u  $1  1  1,377  this  rear  against  ^  “®‘  »2»2-361. 


$103,193  la.st  year.  ;  eluding  Income  from  Investments  and 

1  ‘ _ __  _ _  after  providing  for  depreciation,  in 

'  V  n  a  couic  taxes  and  other  chargee,  equal 

KKI  I  III  pAnN  A  MH  to  $2.19  a  share  on  the  115,000  share* 

DIjLIj  1  V  L1/1AI1  /ilrl/  ot  no  par  common  stock  outstanding  , 

This  compares  with  net  Income  pre- 

PAY  ITS  DIVIDEND 

_ _  After  adding  minor  credit  adjust- 

ij  T_..  I  ..  .  wi  .  nients  of  $16,917,  and  deducting  $165,- 

Huge  Tax  Increase  to  Affect  Net  050  dividends,  against  $143,760  year 

Earnings  But  DistHbufion  Is  previous,  surplus  account  in  balance 


BELL  TO  EARN  AND 
PAY  ITS  DIVIDEND 


i  Roscoe.  K.C.,  af  Kcnfville,  .\.s..  in  Not  Threaten  J  sheet  was  Increased  $114,029  to  $469,- 1 

;  I9I(:.  and  wa,-;  called  10  the  liai'  of  ^  j  095. 

.Nova  Scotia,  ihc  saruc  .\rai  ,  I'roiii  '  "  |  Balance  sheet  as  of  March  31.  1940 

I  lliai  time  iiniil  1935  he  w a:- ciinncct-  forecast  recently  u,  phe  n- :  shows  current  assets  of  $924,481 

i  oil  with  se\cral  law  l'iini..i  .iiid  was  naneial  lime?,  Beil  "I'f  iriiivuie  Co.  j  against  $733,652  year  before,  current  , 

!  fir.^t  elected  to  the  Hoii.'^e  of  1  nni-  *  a ‘K'fb'  i.*;  officjnlly  <.v|iectcd  lo  liabilities  at  $291,919,  against  $156,-1 


iT-clccted  ill  193n  and  and 

^.wiirn  lo  the  Privy  (  oiinril  end 


wasi‘“'‘‘  I'"'  I'lf  '  .iMii.  i  vat  |0<e,  «oiMiiK  capital  Hi.  j 

and  '1'^  a  sbaic  annual  il.tidcnd  on  against  $577,282.  Current  assets  in-' 


capital  ,'tioi  k.  'I'lii.”;  .s  de.spite  a  :  eluded  $303,899  cash  (excluding  $24.- ' 


be  war,  educated  1  aPP-'inlcd  MiniMcr  of  Naiin„;,i  Ur.  prospcilne  incrca.<tc  <■!  approxim-  207  U.S.  funds  at  par).  $181,414  in- 
^rnaT  ne?’  lo^V  of  $r  603  which Ottaw  a  high  .schnoLs  and  Ottawa  ;  '<'nue  in  O-  tober  1935.  !  ntoiy  $l.,S(in.no(i  in  <  on  paiiy's  (ax  1  ve.stment  ( market  value  $273,891  ) 

c^inarS  wBh  a  ?oss  aftex^b^^^^  ''allege  At  the  age  of  22  |  - -  bill  as  a  icsi,  ,  of  ti.i  ,wo  war  $153,189  receivahles.  $210,240  inveu- 

ter.«  ..a  d.rre.,a,io»  rf  itBs.i.ts !  f-,  "/  'I'-  n't" '  A  tviutoN,  ,vh.  „  "".f  :  I™,;."." 

for  the  previous  year.  Profit  and^  ompan.i  a.,  .1  c.cik  in  the  ,  pointed  1.1  the  dirccioi  ;,in  ,,r  ipp  ,  i-  j  4  «  t  j 

loss  figures  for  Ihe  past  2  yea r.s  !  "mber  romps,  and  wa:.  successive- ;  Allied  Supplies  Limited,  t|,r  -ot  ern .  ' '7  con  .nnv  in  re  Inrreased 

compare  as  follows.  I  empln>cd  as  log  sea  ei .  boo^  meni  owned  conipain  -rt  nii  10  ad-  ,  ,,  p„riuiiw  b  ,  e,?  on  re  assets  valuation  rose  $1<>3.- 

—  Ye«r  Ended  March  31—  j  kcepei  Olid  manager.  Ill  1901  he  ,  ,i,p  niii„i|j,,n-  explo.:;.|  j,  ,pn„r|  -,  llial  'lh',  conimnv  'OS  during  the  year,  lo  .$699,065.  re- 

P4i>  (ei3  became  woods  manager  of  a.  H.  Uive.s  program  iindci  t.ilo  n  in  'an-i  jp,,  ,  ,  fleeting  expansion  program. 

>  t  Perley  &  t  o,,  and  five  years  later  i  1^'  niatn  its  n-iell.  president  states 


was  made  tins  week  b'  '  ,  I'.  .Sise, 
presideiii  of  the  con  p.iny  in  le- 
spon.-c  to  an  riuiuir.i  I  '  Ctl  on  re- 
ceiit  rcpori.t  ilial  lb',  company 


Oper  profit  .  in, *40  iof.iftilicft  the  company  to  .join  the  Rior- 

Bond  , merest  .  i 'ompany.  Ltd. 


Net  loes  . 


l.xch  premium  .  . .  I  *  I  .*^9^  t  , .  •  *  j  i  •  ■  i  n 

Depreciation  .  222.bf,')  2J6.744I  He  WH.s  appointed  a  dirprinr  111  1918 

-•  ■  -  'and  on  acquisilion  of  the  Rionion 

Net  loss .  12.601  •  69.3 5S  ;  properties  by  I'anadian  Internaiion- 

M'ith  current  assets  considerably  |  «'  Paper  <  ompany  became  vice- 

higher  than  on  the  previous  balance  i  Pff'sideni  and  a  direrior  of  tti.ii  j 
sheet -  up  $152,000  at  $807,463- and  i  oompany.  Mr.  While  is  also  vice- 
current  liabilities  relatively  un-  j  president  of  Gatineau  Power  Cnm- 
rhanged  at  $641,273,  net  w  orking  !  Pony .  New  Brumswick  International! 
capital  shows  an  expansion  of  over!  Paper  Company,  and  International' 
$150,0(10  at  $166,189  as  compared  i  Fibre  Board  Limited,  and  a  director  i 


■with  $14,633. 


of  Canadian  Hydro-Electrie  i  orpor- 


I'hief  factor  in  the  increased  |  and  Hull  Klccfric  Company, 

current  assets  Is  cash  which  Is  !  a,nd  president  of  Bathurst  Power 
-hown  up  at  $258,688  from  $107,225.  |  and  Paper  Company  Ltd.  He  is 
Receivables  are  down  by  about  $17.-  president  of  the  Quebec  Forest  In- 


,1111  iiiid' 1 . .1 1,1  11  ill  I  an- !  I,,.,  m.rniain  its 

^  |l'vP*'aol.  'I'bcse  l  epon  ■  ^i\  r’  c  simi- 

^  "Cndcr  normal  conditions."  Mr. 

Sisc  ‘-aid  in  his  siaicniriu,  "fliiriu- 

k|  alions  in  our  .slock  ca  .  c  ii.s  no  con- 

I;  ccrii.  1,111  perbap.s  for  ilic  iiifomia- 

.  *1  flH  lion  of  .sliareholdcr.s  and  investors 

iSH  "  Dnicly  tfi  sa.'  soinriliing  about 

;^a||  the  onilook  for  onr  l,ii,--iiicss. 

:>  'i  iidoiilitcdly  recent  art  icic,- deal - 

JIp  ^  '  B|  "  Ob  the  crnimaicd  cfrccl  of  war 

ccit:iiii  companies  have  made  an 
^  iiiiprcssiou  on  Hie  minds  of  shaie- 

®  lioldcis,  blit  so  far  .as  the  Bell  '|>lc- 


(  .  .sise,  Fi.xert  Asset*  Increased 

'?  Fixed  assets  valuation  rose  $103..  ■ 

comni'nv  during  the  year,  lo  $699,065,  re- 
i  t  flcting  expansion  program.  i 

!,.p 'p, ,  Edward  .1.  Buell,  president,  stales' 
. ,  '  111  pari: 

the  mar-  i 

,.  the  improvement  in  net  profits  as 

h  till  M II  ^  .  -.la*  * 

.  coniparrd  wiib  the  previous  year  rp- , 
ns  "  Mr  ^'^ots  iiK  l  eased  aetivity  in  Canadian  ' 
"fliinu-  particularly  during  ibe| 

■s  no  con  'osi  'Six  months  of  this  fiscal  period, 
iiifnrmi  result  of  heavy  increases  in, 

investors  'oxation  your  company  is  making 
n"-  •iboui  -""^Btantial  contribution  to- j 

'  ward  Canada's  war  effort. 

■Ic-dcal-  "f’rior  to  outbreak  of  war,  your' 
ri  of  r  f^b'octois  had  autliorizcd  the  installa-  ' 
iiin"s"or  draw  ing  equipment  as  a 

measure  of  protection  against  inter-  ' 
if  si  •  -e”  'iiptioiis  in  the  supply  of  our  nece.s- 
oiaterials.  Mounting  costs 


900  at  $332,170,  and  inventories  are  ;  dustvies  Association  and  a  director,  ■' *w,«««8si  „v..o  .  ,  . 

up  nearly  $25,000  at  $21  4,683.  Fixed  i  and  pa.st  president  of  <  anadian  rmo  ,  r  d’,v  m'c ,  TTi  iT^n- 

ajs.setR  reflectinp  depreciation  write-  I-fUinbernien’s  A.ssoriatinn  nnd  '  an  :  I  '•■l  u'xncj  «-iii  *■  i  '  n  c-, , 

off.  are  down  over  $225,000  at,$L-  adian  Forestry  Ass.iciation.  :  JiMI  '  s,  'ro'  ’i"  , 

736.281.  Among  the  liabilities  bank  When  war  broke  out  in  1911  he  i  |  o,,,  outlook  i-  I'lm't  ’ihV  hPM  v'i'r 

loans  show  a  reducDoti  of  $85,500  at  wa.s  Ma.ior  m  the  17lh  Duke  of  !  ■■[r  ^  '  crca.sc  will  be  nc.n rU  oVdC '  bv  i  .' 

$o4,o00  while  payab.es  are  higher  5  ork  s  Royal  i  anadian  Hussar.s  ■  '  .-e  is,„i  r-o  r,,,,--  -.na  i., 

by  nearly  $80,000  at  $406,195.  First  ;  and  went  overseas  a.s  Ma.ior  with  |  Bif  %  tcrc'^i  clni  •c- "  rcKniiin-  „  i 

mortgage  bonds  out£-tanding  are  j  the  224th  Battalion,  returning  two  I  1= . . . . . .  '  ! ca r'l  , 

shown  $83,000  lower  at  $2,521,500,  years  'ater  to  raise  the  :M2nd  Bat-jada  on  behalf  of  the  British  govcin- i  i,„nd-- "  ‘ 

Net  working  capita)  figure.-,  for  the  j  taJion  In  1917  he  was  made  afulljnieni.  is  president  and  general  man- | 

past  3  years  are  compared  here- ;  Colonel  with  command  of  the  f  an-jager  of  ingnyadl  Mai  hiiic  ami  Tool  c  ,,  ij  i  ^  r.'  ‘  i 

w-ith.  adian  Forestry  i.'orps  in  France  and  |  Company  Liniiicd.  U"i  n  in  Inirllcy,  ,  ^””H*riOrsiey  CO.  Ijn.lOys 

—March  31—  (D  the  samp  year  war,  appointed  De-  |  Worceslcrsliirr,  I'lngland.  in  isso  he  Demand  Aircraft  Equipment 

'’7  \  pul.v  Director  rif  Forc.',|r.v  with  ihc  j  caiiic  to  Canada  al  an  c.-n  ly  age  and  j 

C'jrren*  ssseta  ......  *97.462  s5y432  IfOPBria.!  Armics,  III  191.8  he  was  !  was  educated  in  1‘liP  hig'i  schools  of  Teinnfo  Rnic.iu  Thf  Fin4i,r,.,l  Timru 

Current  liabilities  ....  641.27  3  640.769  i  promoted  tO  Bl'igad  ler-GpUei'a  1  and  j  Montreal,  The  first  po.^iiinn  of  rc.s- '  Toronto.  .''ill  ion- ll'Tsley  (  n 

U'mkins  cepi.et  ....  thl''  "’''’f  poiisiWlity  ill  his  career  wa-.  :  uper-  wliicli  specinh/cs  In  Ins, '■>  niciils  and 

^  .the  1 1  th  Duke  of  \oiks  Ko.val  intciidcni  of  iiiechanit  a!  lorcc.;  of  atcesMOics  I",  aircraii  ,  uell  •i,'.- 

Hamilton  riant  Sold  Canadian  Hiis.sars.  Canadian  and  Manufaciiircrs'  Ap-  N-rav  app.ii-ani:-,  repo-ts’a  niiniberi 

!n  submitting  the  report  on  be-  -  praisal  Companies.  Montreal  and  i,r  oi,)er,s  have  been  received  in  re- 

half  of  directors.  M'.  R.  Aird,  pre-  HO.N.  A  P,  MAC.MILI..A.\',  whohasjNcw  York,  from  I'mr.  to  191,).  fiom  (ciii  months  iioin  l.nre  ,  .madian 
sident,  says,  in  part:  become  Premier  of  ,\o\a  S<-ol  ia  I  w  hirli  ho  went  i"  Canadian  Cni.  Km  inaniifaci  in  cr.s  of  aircraft.  Kiniip.  , 


a,s.set.s  reflecting  depreciation  write-  Lumbermen  .s  A.ssociation  .ind  I'.in 
off,  are  down  over  $225,000  at,  $L-  adian  Forestry  Association. 

736.281.  Among  the  liabilities  bank  When  war  broke  out  in  191)  he 
loans  show  a  reduction  of  $85,500  at  was  .Ma.ior  in  the  17ih  Dtike  of 
$54,500  while  payables  are  higher  York's  Royal  i  anadian  Hussar.s 
by  nearly  $80,000  at  $406,195.  First  ;  and  went  overseas  a.s  Ma.ior  with 
mortgage  bonds  ouU'-tanding  are  j  the  224ili  Battalion,  returning  two 


1940 

1039 

3 

* 

•i9se*9  .  6 .  • 

...  897,462 

655,432 

liabilities  . 

...  641.27  3 

640.799 

ng  capi**!  . 

166,189 

14,633 

HamiltoD  Flanf  Sold 

In  submitting  the  report  on  be¬ 
half  of  directors.  .  R.  Aird,  pre¬ 
sident,  says,  in  part: 


phone  (  oinpaiiy  is  concerned  we  'mportai ions  from  the  b.B.  have 
expect  to  earn  and  pav  Hic  prescnl  "  desir^le  to  increase  the' 

rale  of  dnidend  this  vear.  capacity  of  this  department,  and  to 

-I  axes  will  be  ahoiii  .t  1  800  nnn  7'’' , .^'‘''',"7'''  oceommodation. 

more  than  last  .tear.  Im,  Hie  pies-  '  "’7  7'^  oxpendiHire 

jeiil  onilook  i.s  Hiat  Hii.  heav  •  in-  "j"  ^  f'"''  .’^''^d  by  the  savings 

!c,ca.sc  will  he  ncarlv  offsc  hy  in.  ! 

creased  earning.-  and  s;iving.s  Inin-  ~  ~ 

IMPROVED  YEAR  I 

Sulton-Horsley  Co.  Enjoys  '  DAIRY  COMPANY 

Demand  Aircraft  Equipment  - - 

,  „  Acme  Farmers  Reports  a  5mall 

3r. onto  Rmc.iu  Thf  Final, r,., I  Timpu  M  n  • 

Toronto.  .'8iiHon-H.'i-sipy  ,  o,.  "rofit  Against  Lom  , 

wiiii'ii  '.peciaii/cs  III  iii'A, '•!  aicni.'i  and  Previous  Year  ! 

a,  ccsMii'iCs  I",  aircraii  uell  ji.s  ,  ; 

N-rav  .ipp.ii-aiiir,  repo-ts  a  niiniber  |  .  ..  .  i 

nf  oidcr.s  have  hern  rcemvcl  in  re-  Varmers  Dairy  Ltd  re-; 

.cut  months  Hon,  la,  so  ,  .,m,dian  ’’'T'"  f''"'  ' 

inaniifaeiii.e,-;  .,r  i.-,...;.,  ''o '  '''Hr  ended  .March  31.  1940,  as 


"During  Ihe  vear  vnur  enmpan'  [  s'X'feeding  Hon.  Angii.s  L.  .Macdon- I  M'hcclcr  Company  a  ,  siiDcrinirndcm  mcni  now  hniig  maniira,  iiin  <l  iiiclii-  , 

purchased  and  ’  delivered  to  the ,  o'd.  was  Minister  of  Highways  and  i  at  St  (  .yilicrmc  .  Oni.ino.  Three  .jes  direct  ion  lo.,p  acals  Drogue  ''n  'Doreaserl 

Montreal  Trust  Companv.  trustee. '  I’’''’"'’  "'"I'ks.  and  senior  mcmlicr  I  yc.irs  laicr  lie  started  m  Imsinc.-s  .‘■ignalimg  dc-,  ices  and  fuel  ,,,m,,ms:  7  oiili,  and  cicam  wassold 

for  cancellation.  $S3.oon  of  your'  of  '>ic.  (.'tibinci;  lie  is  a  proiniiiciii  in  Dciroii  and  Hip  foil,, wing  ynai  ,  ;;aiigp.A.  .\,ldiiional  p.|nipmcni  in-;",’!''  "7'7  butter  pre-, 

company's  O'T  20-ycar  collateral  ;  busines.s  man  in  Hie  province.  Born  tr;insfcrrcd  the  companv  to  Ingrr- 1  stalled  dining  Hip  pan  iwo  "epk.s  "7 

ini.v-t  bonds  due  Mav  1st,  1949.  ini'’’'  Epper  .South  River,  N.S.,  in  1871,  soli.  Out.  Soon  afipr  Iip  di.s'vlv  t'd  has  donbird  plant  papapiiy.  Wnhiii- 
.-ippordance'  w  ii.h  the  terms  of'ihp|of  ‘Scotch  descent,  he  was  cducal-  p;iri  iicrsliip  and  organi/cd  Hic  pres-  cica:dng  niamifacnirp  of  air, raft  in 
trust  deed  7*^*  '*'0  <''>111111011  .scliools  of  .Antig-  <'ni  fii'm  "f  Ingcrsoll  Mtic-htnc  and  Canatia  Hip  ,  ompanv  i.s  in  a  posilioii 

"Negoliatinns  rondilrted  during  Widely  known  a.;  a  Tool  lompaiiv .  In  1921  lip  iomed  ihp  c  .-ppiiip  and  h.-indlp  a  large  aiiioiiiii 

the  year  resulied  in  an  offer  being  I  ''‘’o' 'O'''*’!'.  builder  and  dealer  in  '  .lolni  Moirtiw  Smew  and  Nin  tom-  of  hiismc.ss  and  ics  fuel  ponicnis 
,.p^pj\.p,j  pv  Acme  Earniers,  Limilcd.  j  ''imbcr.  lie  has  been  responsible  for  ;  pan  v  of  Hie  same  eii  y  as  \  ipc-pi  c.si-  gauge  pqiiipmem  is  pari  n  iilarly  in 
for  its  assel.s  in  Hm  ''i'V  of  Hamil-  "'o  ''onsU'Uclioli  of  siieli  work.;  as  deni  and  general  manager,  wlii,h  demaiirl  wiib  a  good  volume  of  liiisi- 
ton  whiVb  it  w  as  eonsidered  advis-  Govmimeni  Aniniiinii  ion  Maga- '  P"'dHoii  he  shII  imlds.  ne.vs  in  ,-ighi  over  H,p  ne.xi  13 

able  to  accept.  Operations  in  that  Redfmd  Basin,  Harbor  Com-  - -  -  -  nioiiHi:-, 

ciiy  have  not  been  on  a  profitable  o7-'<if>n  Executive  Offices  and  ,S|(.\R  SI'UtKS  IHT  LIM'D  '  Hm'slc.v  Co,  seen  red  a  nOn- 


JhmL  tUL 
JkodL  Can.  ^(apfum. 


,  ,  .  if  YOU  name  an  Indivnclual  as 
^vour  Executor. 

Suppose  YOU  were  to  name  the  most  able 
man  you  know  (o  take  charge  of  your 
Estate  after  your  death.  Here  are  iust  a 
lew  of  (he  things  that  might  happen; 

f  he  man  you  named  miylil,  <t'hen  (he 
lime  came,  decline  lo  ,rercr,  of  if  he  did 
,reri'c  .  .  .  fie  miyhl  die  hefotr  lu.r  u'orlc 
u'atX  complelcd. 

He  miphl  he  dimhlcd  hy  illncj,r  or 
a  cc  ideal. 

He  miflhl  moce  avcay,  or  he  ah.ienl  on  a 
long  Irip  juH  <.chen  his  services  \.ccre 
needed. 

His  ou'n  business  affairs  miyhl  lake  up 
,'o  much  of  his  lime  lhal  he  icould  h<' 
unable  to  dccotc  proper  altcnlion  lo  your 
Estate. 

Is  it  wise  to  take  these  chances  .  .  .  4vhen 
ihe  Estates  Department  of  this  respon¬ 
sible  Company  is  prepared  to  render 
expert,  uninterrupted  service? 

Let  us  explain  to  you  the  advantages  of 
having  your  Estate  administered  by  (hi:, 
permanent,  experienced  organization  that 
•specialises  in  this  work. 

Alonireal  Tru  si 

CBTABLIBMEtJ  I  B  B  a 


HEAD  OFFICE;  .Ml  PLACE  D'AR.MES,  MONTREAl, 


_ _  .  r  I  Sir  HrsBCpr  .S.  Holt 

Hic  ye.ii  li.id  n  fHvor.-iblc  effect  on  I  rrtstit.<t 

earnings  of  that  department.  A.s  a  1  E.  (,.  L 

re.sir,i,  operating  profit,  before  de- |  Vuf  rrestdfnt  a 

preciaiion  and  taxe.s  wa.s  $110,991 
as  compared  wiili  $40,034  in  1938-  ' 

.'!9.  Provision  of  $110,763  for  depre- 
ciaiion  reduced  net  profit  to  .*228  '  . 

W.  R.  Aird,  president  of  the  com-  .sub.iect  to  depreciation 

pany.  states  ihai  it  i.s  impossible  of  ?l-b49..5,3L 

under  pre.sent  irving  conditions  lo  H'a-bilitlcs  include  a  $25,000  loan 
anempi  to  aniieipate  what  the  re-  '7" 

.suit  of  operations  will  be  for  I  he  I  *  ‘  m 

coming  vear  I  note.s  held  by  l-.astcrn  Dairies  Lid 

Cii,-,~o„i  '..ccic  .0- I  Tbere  remain  oulsianding  T.oon 


bais  and  the  disposal  of  that  por-  I'reigbt  Sheds  20  and  2,  at  Halifax, 
lion  of  voiir  .subsidiarv's  business  | '’b‘'<’''''>''i<>'i  slalions  for  HieDeparl- 
shoiild  have  a  favorable 'effeef  on  it.s  ’"flit  of  Marine,  Hud,son.Sl  rails  and 
operations  for  the  current  year.  bas  been  re.sponsible  for  iniicli  c,.n. 

"The  continuous  and  partieular  ef-  ■'’ti'uciion  work  for  the  Erench  Gov- 
fnrt  directed  towards  improving  Ynineni  af  St.  Pierre.  Mr.  MacMil 


,SI(.\R  Slot  KS  Di;i  LIM'D 

(IMawa,  .Amount  ,,f  r.a  w  .siig.ar 
in  refinerirs  ihroiiglioui  '  niiada  on 
.luiie  15  tnialled  S0.n7ii,2Tn  'h-  as 
compared  wlHi  't3,,-|,i:i,:’,99  ou  \ia\ 


nc.ss  in  ,;iglil  over  Hip  iie.xi  13 
nioiiHi:-. 

Siiiioii-ilorslev  Co,  secured  an  On- 
lario  cliaricr  in  .laiiuar.v,  i;Hm,  and 
h.'is  oiit.'U  a  lid  iiig  93. .'in.',  common 
share:;  of  no  pa ,■  value,  with  no 
hoiids  or  pi-efcricd  stock.  The  com- 
p.aiiv'.s  biisine.s:;  i.s  the  de.sigii ing. 


E.  (,.  Donai.o.'.o-v; 

Vun^rresidfnt  and  Uftiftal  Mona 


.'Tonras  W.  W$l50>4 
\  Ke-Prfstdent 


18  and  1 21. 1 o:;, 287  111  Hie  .-'amc  dale  "ui'i'if;"'' iiriiig  and  selling  of  elec- 


hap  again  repultcri  in  fin  in-  warden  fop  AniiMom.'li  isat  \enr.  'Ehr  nf  irfinrd  'M'ltpinfni .  aiiplumrep  nnd  .\  -  j  1^13^) 


crease,  in  The  volume  of  milk  and  '  flinty  from  1992  'o  1911  ami  pre-  sugar  in  the  refineries  on  Innc  I.', 

cream  sold.  The  higher  prices  oh-  *1119111 'M  Nov  a  Scotia  Enion  of  .'In- ^  aggregaicd  1 1 7.::3".9i',9  iioiimls  a.-, 

taining  for  hiilter  Ihroiighoiii  ,i  uicipnlilies  and  chaii-maii  of  .Nova  ‘  compared  with  112,136,170  op  May 

greater  part  of  Ihe  year,  as  com-  Sifio  Provincial  Highway,-  Board  |  i, 8  and  1  52. 709. 778  a  ycarago. 

pared  with  the  previous  fiscal  year.  - - — - -  - - 

ha.s  3  favourable  effect  on  the  earn-  ^  ^  _  _ 

ings  from  iiiaf  department  of  your  uunning  cLficl  ^Taotree  1  o  Head 

company.  Thi.s  ancrcase  in  the  mar-  y 

ir’.nn-ea'sing  t'heTost"  of  miik^pur-  Hcw  Wur  Supply  Buyuig  CoiTipany 

chased  for  the  supply  of  ice  cream 

and  fluid  cream,  which  offset  to  Eight  prominent  business  men  and  di-\-  Ecman,  Montreal,  president  Ban- 
qiiite  a  degree  the  improved  earn-  industrialists  under  the  chairman-  <iue  <  anadicniie  Naiionale;  .1.  Y.  .Min¬ 
ings  from  the  .sale  of  butter.  ship  Hon  Charles  Dunning.  ' '■"'o'l"’-  president  .Noranda  ! 

"During  the  first  half  of  tlmfi^  Mines,  limhcd  DE  Tm  tib^  Ha, 

ral  year  under  review,  the  domeslie  ^  lii<i.\.  iiianacinc  direrio!  <>r  Acadi.t 

market  for  milk  powder  and  other  f'^rm  the  direcioiiiie  of  “  Tlie  .■Mlicd  Sugar  ref  me  n:  K  H.  Mc.M.-isicr, 

bv-products  was  unsettled  and 


I  <'unciil  assets  totalled  $254,086 
'"'I'  at  March  31.  1940,  and  current  Iia- 
iiing..  I, ill, ics  were  .$216,56.3  to  leave  work- 
'’'7- I  ing  capital  at  $37,523.  At  .March  31. 
",  -''11939,  current  liabilities  exceeded 


nr  pi-crm-rcil  .stuck.  The  com--.,,  ‘>1  ,,wri  t-.it.  on  7  p^,.  preferred  stock 

--  businos:;  ,.s  Hic  <ir.si  =  n ing. .  I  '  t  '  ^  ''"'''•enf  ha-  ,nd  83.420  shares  of  common  stock, 

fa.  n, ring  and  .scllmg  of  elec- ,  7  ^ Capital  surplus  is  $308,006  and 

arc  cnu'  cn’l'aicd  nn\7cl''uimjTma'rin-  I’^p'ronijanv'"  in'  Hamilto'li''"® O  -MAMTORA  LHKE.SE  01  TPI'T  IP 
St  ruiiiciii;;  ami  cicciriial  control  de  P  .  in  Hamilton.  One.  \\-,r.nin.o  _  MnnitnUa-;:  ,<iino,:n  m-c 


IMPROVED  RESULTS 
CRESCENT  CREAM’RY 

Reports  Operating  Profit  of 
$29,097  Against  Previous 
Year’s  Loss*  of  $5,48 1 


Wmnippi:  —  Manitoba‘s  (’hcese  pro  I  ^  innip^c 


rie?rcnt  '“reamerv 


vu  r.s  which  have  i.een  void  to  such  'ncrctu'cd  46.1  per  cent  diir  Company  Eld.  reports  iiiateriallv  im 

maiiufa,  liirers  |  Icci  K-D,rh  ,lrl  '  ' ^  $aE691,  and  Eng  the  first  five  mmiHis  nf  Hu*  v '-ar.  !  .  ' 

(  I  ii-I  i  n,  hekm-s'  \  .  ,,;.,.n7i  V  at  ‘  according  lo  a  monthly  federal  report.  '  I"  "' '’f'  op<’''aHng  result.s  for  fiscal 


maiiur,-i,  i  iirers  ar;  ricei,  Eairchilrl. 
Canadian  \  ickcr.s.  A.ssocialcd  ,\ir 
craii  ami  oHirr  ompanir.s.  Burditk 
I  i>i  p  .  a  I'.S.  ci,m|i,ni' ,  has  recentiv 
p.-iid  an  advance  my.-iliy  f,,,-  H'c 
rights  lo  manulaciiire  the  N-rav 
e,iuipiiient  in  the  Cmicd  .-Stales. 


How  New  Corporation  Taxes 

Will  Affect  Company  Earnings 


year  ending  March  31,  19lo.  in  spue 
of  condiiiuns  beyond  the  company'" 
‘ontinl,  which  adversely  affected 
earnings. 

The  annual  meeting  of  the  rom 
pany  was  held  in  Winnipeg.  .lul' 
4ih.  'Tne  report  show-cd  ,-in  operating 


Record  Sales  Volume  in  Tbe  comparative  figures  hereunder,  extracted  from  a  tabulation  pre-  iVrofit 'for  *thp' Uu'i”'b*pfore  providin' 

June  for  U.S.  Distillers  '’''““c  "Cr  4  '  l'«»:  '•««  "■i''  "v  ■  -KC'lc 

7"“^  ‘7  '  on  19o9  operations  would  have  been  jniprovemcnt  over  results  for 

New  v.vrk  Wuli  w  holesalei  s  ""mod  b.v  the  additional  company  income  tax  and  excess  profits  tax  which  H,p  p,pvious  fiscal  vear  of  $34,578, 
noie.ai('i..  will  be  imposed  on  current  years  earnings.  It  also  shows  the  extent  to  •  *  ... 


I.iigci  p.ick.ige  sioie  letailers  ami  u|,j(i,  Hic  increased  taxation  would  have  reduced  per  share  earnings  for  '** npm-'mUoHriTr'' rcse^rve^ 

-av,-ru  owners  si,.,  king  up  he.-ivil.v  vear.  In  the  table  Hie  current  dividend  rate  being  paid  by  the  com-  J'  ',  *’  .  *-9  -"s  lenvinc  x  ne 

m  the  lallcr  icr'  ,U  .lime  to  avo,,  ,i,„  i,,.  i _ _ _ _  , _ , _  _ '  . .  ci  edited  with  $.9.. ..8.  leaving  r\  net 


prices  obtainable  were  low.  The  ex¬ 
port  market  during  (he  same  per¬ 
iod  was  weak  and  sales  made  in 
this  market  were  at  very  low-  levels. 
This  condition  resulted  in  decreased 
earnings  from  by-products  as  com¬ 
pared  with  Itie  previous  year.  To¬ 
wards  the  elose  of  the  fiscal  year 
Hip  markets  of  these  products 
ptrengthened  somewhat  and  sales 
are  now  on  a,  more  satisfact.ory  ba- 
sis 

"Reference  is  again  made  In  the 
balance  sheet  to  the  contingent  lia¬ 
bility  in  respect  of  additional  income 
t^ses  for  the  rears  from  1928  on¬ 
ward  The  income  tax  department 
Is  making  a  study  of  the  records 
.and  it  is  expected  the  amount 
claimed  bv  them  ■"  ill  shortly  be  i 
knesn  I 

"T*  i.s  imresMble  under  present ! 
conditions  to  attempt  to  anticipate  i 
what  th“  result  of  operations  w-ill ' 
he  for  the  coming  year.  Your  direr-  j 
tors  wish  lo  assure  you.  how-ever, 
lh,-ii  no  effort  will  he  spared  to  over- 


«ii  Cl  IMP  n.  .  line  to  a\o.(l  panics  on  the  list  has  been  inserted  here  for  purposes  of  coniparkson: 

Blnplior  pnco.i  <  au.'Cd  by  the  ta\  l-arncd  er 

lioo.M.  Willi  iuiportcl  mcrchandi.=c  commor.h.r* 

,  nuiCIl  m  dcmallvi  Ivcrause  of  war  Ull-'  Lerned  per  in  1939  Txx  pxya 

CCriamlK'.'v,  and  w  iHl  cnnsllmcr  huv  common  <(  present  Current  1939  1939  ,(i 

. .  . ,  _ _ ,  ,  Compenv--  .hxrr  tax  wa«  annua)  income  lesislal 


Inio.'t.  with  iuiiiortcl  nicrchandi.=c 
nuicn  111  demand  because  of  war  im 
cci  la iniie.',  and  w  iHi  cnnsiimcr  buy  ¬ 
ing  m  sonic  niaikf'ls  rraching  a 
pomi  not  unlike  Hie  |u  e-( 'hri.sima.' 
iiish,  lK|uni-  .sale.-  last  month 
reaclied  cMraordmanly  high  level.-. 


.sales  rei-nrds  for  Hie  month. 

Ihe  inev  liable  i(ari,(in  to  th;:- 
honnwed  hiisinc,  has  .already 


.hare  lax  w'a*  annua) 
1939  applicable  div  rale 


loss  on  operations  of  $110  for  the 
year. 

Directors  of  the  company  w-ere 
elected  a.s  follows:  R,  D.  Guy.  .1.  E. 


H  has  alre.ady  w  ini' a  sharp  (all 
I  ing  off  111  aciivii' 

.  ’  1  Effort-  fiy  weigh  ■‘usumcr  reac- 
,  tinp  to  Hie  hlC'ber  '■|'l''’r  prices,  ac- 
cordinglv.  as  a  r,u -!■'  ''i  f'Jture  mcr 
’  i-uaiidi.'-ing  poi|i-,c  .  ''B  probably  he 

delavrr)  fn|  -eifr.i:  verbs,  if  not 
longv'i'.  until  Ibr  -Ificlr,  of  In,:.! 
|inont)T;  V.lockilig  ui'  have  watvn  off 


■lor  pnees.  ar-  ^  "  .  J 

,  ,  D-em  hr.indrif. 

to  future  mcr  pom  »>„!  \  ce 
ill  probably  br  Ponnacona  Pape 
verbs,  if  Uvit  f-rd  of  Canada 


AiffonA^  5(e^I  . .  . 

..  C.29 

22 

56,969 

85.320 

Aluminiuni  Limited  ... 

20.57 

14.12 

1.50 

8.659.75  1 

8.463.345 

Asbeslos  (’r»rp . . 

1.5  5 

1  30 

1  2(1 

260  000 

409,302 

B  A.  0,1  . 

»l.24 

(.05 

1  ()0 

«32,889 

1.566.858 

Hrll  1  elephon^  . 

8.05 

n  87 

ft. 00 

1.186.200 

2.308.694 

Building  Products  .... 

I.OI 

A4 

70,  in 

100.0)0 

184.220 

(  an.  &  Dotn  5ug«r  .... 

107 

1.70 

1.50 

880.000 

1.278.85  3 

C  anada  C  ••nient  .  ... 

28 

8  13 

305.000 

#340.2  5.> 

C  aoada  Par  k**!  ^  •  • 

$8  to 

30 

3  00.-  1  09 

120.200 

178.860 

{  un.  VT’tr*  &  (  ablf 

h?  70 

h ; .  ? 

^4.00 

m  00 

187.000 

Lanadia.n  CeUnei* 

4  4.07 

ao 

1  00 

445.009 

774  199 

Cftnadian  Industrie* 

h»  5? 

ht  2<' 

ot  on 

'421.309 

!, 2*30.0)  3 

(/>n«4*>l84  M  K  Sris«ltinj 

? 

40 

LOO 

2.280  000 

1.485.876 

Dnm*  Mine* 

•  07 

7  1 

2  09 

904.01  2 

1 .423, *325 

Dr*rn  I-o*indncs 

\  47 

i.5.« 

(  00 

3  I  7.0'3ft 

•*05,2^3 

Pem  \  Cee) 

,  1  ;a 

94 

1  0  1 .00^ 

45ft. 75  1 

Jh,9(  no  cDo'ri  w  i'll  "lie  spsi’^d  to  over- 1  HON.  i.  V.  DIN.M.NG  j  HAROI  D  (  RVRTRIi;  Celtic-Knitting  .Sales  for 

come  any  difficulties  with  which  |  supplies  Eimilod"  a  Govermncin- I  .Mviiiirt'al.  picMib  iii  vii  Stci'l  i  oui  !  First  Half  Are  Maintained 

nicy  may  have  to  contend  and  to  ow-ned  company  sol  tip  to  adniinisfei- j  panv  oi  taiuula:  and  E.  .\.  Wilson,  _ 

effeci  an  iiiiprovcmoiK  in  the  post-  (ho  iminilions  and  explosives  |u-o- |  liigt'rsoll.  Oni  .  presidi'ul  ;iuil  geiu-ral  |>„,|||  ii,,||,u  aiu)  I'livsicl  volume 
Hon  of  your  company.  gram  iindcrtakcn  in  Canada  on  lie  luaiuigei  vii  lugt'i.soll  Machine  .-iml  ,,f  bu.^iui'.s.s  of  ('c:i''  KnilHiig  Co, 

- -  -  half  of  tlie  British  Govornmcnl ,  'Tool  Co.  Eimilcd.  I  l,l  ^|,|i,si,ii,;  (Nordic  Ho 

'iwiifF  M  l('KI-'\/ll-'  SIIVKI'S  aniuninccd  in  'The  coiiipaiiy  is  one  of  Hir.-c  Gov-  f,;,.  ,i.  silf  year  eiul- 

jiuiir,  .111  no.  ...  ..  Hio  House  of  Commons  Hial  ii  would  cnnueiit  -  owiieit  an, I  non  profit  ,,,[  .luiie  ::o  vv.i.-  ■' I'l"  "ximatcly 

Aiinouiii-ciiiciit  is  iiiavle  by  .Mac-  i,e  "concerned  w  illi  Hie  adininisl  ra  •  mak in;:  oi  gaiii/,.il  ions  sci  iij)  lo  carry  ,.,ju;il  ih;,i  H,c  ,  ■  iicuUiii-  pr- 

Kcli/.le  Air  Sv-iviec.  Ltd.,  lhal  Ulli-  ;  uuu  of  the  inunilioiis  and  i-.\  plosiv  cs  '  ,,ii  spe,  i:il  ph.-uses  of  Hi,-  work  of  Hu-  ,  i,,j  vi.;i  it  u-  ,  invd. 

iiig  Hie  inoiilh  of  .June  Hie  (-oin-  j  pi „grain  iindei  lak»‘n  on  bcliall  of  (he  j  prodiici  ion  of  inunilioiis  aiul  oilier  w  iiih'  tlcmaiul  I,-  ■  s  '-ypensiM, 

pany  disposed  of  25,000  shares  of  its  '  Brilish  Govermnelil  and  of  any  joint  I  w'mr  supplies.  Tlie  oHicrs.  prev  lou.-  .  railcs  of  hosici .-i.  ( 'I  vonie  ini- 

capiial  stock  to  .Mrs.  William  11.  iBriiisli-Canadian  developnients  wliit-h  |  ly  aiiiioniiceii  aie  Hie  Ciiaiu'l  .M('i  -  pinMuiit  ni,  Hiis  w;.  'isvi  hv  low-- 

Dliillips  and  Win.  E.  \'an  Buskirk.  '  may  he  assigned  to  it."  .  chaiidisiiig  t  o.  I.iiniicd.  v  luiccriu'd  ,.;,hcs  of  full-la.-  ■»<'"  lines,  it 

in  ll'usl  for  (lie  .Noilli  Ea.sl  Coast  'Tlie  offi(-ci's  will  he  (  haiiTuan  '  vv  il  h  I  he  supply  nf  mai-h  iiic  I  ools  ;i  n,l  rcporicd 

Aiiioniohilc  H  .\\ialiun  ('o.,  I, id.,  of  Hmi.  ('harlcs  Dunning.  OHawa.  uihcr  ciiuipmeni  ;inil  Hie  Ei'ilci.H 

Von  r,-j.r.He.  England  Df  a  ini,-)l  a,|  |  prcsivieni  Harold  (  lahlree,  Vleiil  ir.il.  j  tirirafi  l.imilcil.  oig.-ui-ril  i.>  Einancial  'I  oiu'.  reaches  a 

IhrvrI-ed  rspnlt.-H  of  yen, nee  -hai  ey.  ;  prrsident  t  .iiiavlian  'lanufacturor.-.'  '  din.-He  Hio  .•,ii1p,i,  ,.f  pai  l;  for  and  (-|ays  of  people  nb"  inlerested 

325 .376  ttharei  in  all  ha'  e  now  been  .  Arsocialion :  director*,  w  D  Bl*rk  : -nvird  prodU'-'u->n  of  |iio  Au;-od  ad-  and  able  to  buy  intf-'ioent  securi' 
_  _ _  1  Hamilton,  ex-presldent  C.M.A.,  Beau- 1  sauced  training  aircraft.  I  ties. 


BoHi  ilollai'  ;iui)  plivsical  volume 
of  liii.-uncs.s  of  CCl'c  KnilHiig  ('o,, 
1.1(1.,  and  siilusidi:;  (.Nordic  Ho 
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ell  .luiH'  :;e  w.i.- 

ci|U;(l  lhal  of  Hic  i 
rioil  la.sl  yc.;i,  ii  i.- 

Wliil{>  tlcmaiui  I,- 
i-railcs  of  hosici  y  .-i. 
prov  cult  111 ,  Hiis  w 
('r  sales  of  full-fa.-, 
w;,.-  rcporicd. 

The  Einancial  I" 


,  '‘..Itn.au  rovvrr 
'"  ■■■  ef  la.;.i  , 

\Vi>rn  (iff  «„•«♦  I.aL'-H  Par^r  . 

lUv^A  .Sipf»t  Piodurt* 
r  1  It rrt L.i •  M  rtikr r  t.  A  W 

rOr  i  Indst'n  B<av  Mining 

Maintained  In  t  r'l  nri t  itynHl  \irkrl  .  . 

Ittlin  A  l.rtiiK  • 

-Ml  : 

iNllltlinL;  ('ll.  M,,ntrr.«I  fWei 
iNordic  llo  McC'till  I  ronlmnc  .. 
lir  Vfar  Olltl-  McIntyre  Mines . 

,  ,  .  .  ,  i  Nvtt  tonal  IWeweiiej*  .  .  . 

I.N..t,o.,v.l  Coco,,  . 

■  IvollUill-  pi'-  I  \,,i.  .St,-cl  t  .1,  . 

I  lit  tl.  '  .\«»ti>iKlvt  Mines  ..... 

S  (-xpensiv,.  ■ 

,  riice  . 

(.1  some  im-  i<„y..i.U'  <3,1  . 

I  sv  1  hv  low*-  .Shiiwini-aii  . 

ncil  lines  it  Suupsoi's  LumleH  .... 


191  2  0(1 

119  tn  ,  40 

hi  26  I  2S 

H003 

I  «6  1  10 

71 

3.89  J.OU  ,  I  UO 
I  88  2.0U 


'  .S( er)  <'t  (  .  . 

.S\-lV(Tni*'*  (tnlH  .  .  . 
WtU.l  I..nM(-d 

reaches  a  '<"961  iixijvfav., 


2.24*, 
i  }2.»>1 
423. C3s 
1 1  7, 900 

64, non 
39  onn 
1.2S6.I9S 
930.0011 
971.948 
7.296.98(1 
3  7.060 
262.000 
180.269 
3,824.186 
3  3  7.603 
802,679 
393,001' 
210,933 

1  3  9.462 
1.8  >1,0  40 

283.122 

98,000 

2  3  3,98  I 
419.000 
448.000 

1,899.969 
1  1  9.00^ 
66.  1  ,C1 

t  >  ’.099 

2*2. OOO 


e— .Apil!  39-_h  ”39 

• — CBn«d:4a  cp*rBUoa«  only. 


b-v-  A '  Bsd  B  esmbissd. 


Txx  payable  in  Directors  nf  the  company  were 
elected  a.s  follow  s:  R,  D.  Guy.  .1.  E. 
warin*or"e  V\onds.  A.  E.  .lohllSlOD,  H.  Sellers, 
3  c  c.  Wardrope.  W'.  R.  .\ird,  c,  w 

81.320  .lohnson,  Mr.  Aird  w-as  re-elected 

*  409  302  president  and  .Mr.  Wood.s  was  re- 

1.166.858  elected  vice-presidenf. 

2.308.694  - - - - - 

'  64^2^’  Ui'R®  Establishment  of 

Flour  Reserves  in  U.K* 


;,29b.ni3  Ijondon  —  The  secretary  of  ths 
J  British  National  Association  of  Ba- 

kers  bas  informed  the  trade  that  't 
458.7  5  1  'is  necessary  to  stock  up  flour  A 
9i!  >”*3  circular  was  sent  to  all  flour  miller? 
19  16  564  United  Kingdom  authorizing 

'tsOAoi  them  to  continue  the  manufacture  of 
9  1,12  1  I'cserie  .stocks  of  flour,  Broomhal! 

2,092:196  '-cporicd  today. 

1.977.572  As  much  a.s  possible  of  the  wheat 

14  126  22  4  available  should  lie  lurncd  into  a 
’i24:i90  Ibai  can  he  moved  and  con 

448.5  76  sullied  in  all  parts  of  Ihe  count!-' 
283.394  -p(,p  millers  have  authority  lo  place 

A  I  J  >a 

5942L  stocks  of  flour  m  the  store  rooms 
i.33o:29u  belonging  to  baUer.s,  the  flour  to  re- 
663. ooo  maiu  the  prupc-ily  of  ilie  miller  and 

235  822  under  his  contrul.  'Tliciefnre  (he  ba- 
3,904:890  '  ber  will  iKil  be  coiiceined  with  fiu- 

474,952  aiu-ing  it.  'Tlu-  baker  and  the  miller 
'will  be  auHiori/.ed  to  enter  into  ai- 
2^8*  raiigeineuts  for  the  l  easouable  sior- 
7i8:i48  age  and  rent  for  that  (lour. 

' 'i-iMii's  *  ’Total  flour  exports  from  Grp.Tt 
117  101  Briiam  and  Norihern  Ireland  during 
1, 4.16, on  I  Ihp  season  August  1,  i93g.  to  July 

44'. 40  7  lo-o  amounted  to  l.ria '’on  bir- 

ib;o»d,  PTinclpally  to  Denmark,  Fin- 

*  liBd.  Brltith  Gulan*.  «Ad  J - 


COi.OOu 

iS0.3tt2 

i.vU4,890 
474.952 
I  42.545 
296.8j‘> 
818. 14H 
738.148 
3  ,0  I  5.0? 5 
100,0  I  8 
I  I  7  ,  KM 
|.4.’K.0n  I 
445.40  7 


1 


THE  FINANCIAL  TIMES,  MONTREAL.  JULY  12,  1940 


MORE  CHEESE  IS 
BEING  PRODUCED 
BECAUSE  OF  WAR 


B.C,  Sclmon  Packers  Glad 
No  Government  Con’rol 

StierinI  Corr^upnnHriif  « 

\ancou\rr. —  >'-'.Tlntr'n  packers  ou 
the  went  roast  nrr  Bind  that  the 
‘  anadlaii  Kovernnient.  accordiiiE  to 
the  word  of  lion.  .1  11.  'Iirhaud, 

nilnistrr  (>f  flshrrlr.s  at  (iitawa.ha? 


And  The  Taxpayer  Pays 


By  PBl'CF  HUTCHISON, 
In  The  VtclntM  Dally 


Enlarjrcd  Market  in  Britain  ns  intmtion  of  coinp  Into  the  fish 
_  .  ....  .  huatnr.ss. 


Compared  With  Heiau.sr  the  ruicerlainties  of  tlie 

Butter  United  Kinpdoni  market  made  it 

impossible  for  the  packers  to  pa,' 

-  as  much  for  fi.sh  as  the.v  did  last 

EXCELLENT  HAY  CROP  •'p*'''-  certain  elements  amon.c  the 

fishermen  have  urped  federal  con- 
O'er  the  salmon  industry  to  the 

Ottawa  —  Cheese  production  in-  extent  of  huyin"  up  the  pack  and  ' 
creased  approximately  k  per  cent  in  fixing  prices,  the  treasury  to  ah-  ; 
June  as  compared  with  June  l!»;:t'  difference  bci"een  huyiiiB  j 

and  P2  per  cent  as  compared  "ilh  sellitiB. 

the  previous  month.  The  June  make  .Meaniitiie  a  committee  of  federal  I 
was  approximately  JI.lOO.Ouo  pounds  niembers  includinB  Hon.  Ian  Mac-  i 
and  the  total  for  tue  first  lialf  of  Upn/ie,  I'oui  Keid  and  .-X.  W .  .Veil:.  , 
the  year  approximately  -1 .  .aOo.oo'i  l  epresentiiiB  "  est  coast  fishin.B 
pounds.  Creamer.v  butter  production  conimuiiities.  has  been  appointed  to  | 
in  ,Iuut'  det-reased  1  per  iciit  com-  itue-stiBate  the  wlude  situation  and  | 
pared  'vith  the  make  of  .tunc  Itu’.!'  report  back  to  tlie  Bo'crnment. 

Compared  "'Ith  a  .\c;ir  aiio,  tliere  -  - . 

has  been  very  little  chance  in  tlic  •  wt  /XHTTklT’F  A  IIT 
number  of  operatinc  erramen.s,  MAy  III  |UI  I  I  AIM 
while  cheese  factories  increased  b.'  IrMsM  M  Wll  1  \Jfllll 
eirtteen.  brincinc  the  total  up  to  riA  *  1  A  PAUT 

ri4S.  Some  of  these  arc  combined  Im  l||/|l  A|y|l  |I|K|4 

factories  now  eiiBaBcd  in  the  pro-  111  LtU/lL  nill/  VtVllIj  , 

duction  of  cheese.  <  reanierics  ha'C  __  —  —  i 

probably  lost  .some  patronaae  to  production  Up  Nearly  10  i 

cheeso  farmries  b\n  tfinr  iinlik^' 

Iv  to  bp  auy  further  (levPhtptneiif  in  Per  Cent  Although  No. 

this  direction  durmu-  the  present  Output  Was  Lower  ; 


EXCELLENT  HAY  CROP 


I  l-'iBure.a  laid  before,  the  Mou.c  "f  > 

<  ommons  at  Otfa"a  indicate  that  . 

<  anada  "  II  ha'c  on  hand  L’U'.uiui 
OOP  bushels  of  "heal  "hen  Ihc  nc" 
harvest  heiBins. 

The  tie"  crop  is  cro"inB  "cll.iiid| 
should  loial  O'er  luo.noo.oou  biisli- i 
cIs.  j 

We  shall  bo  Into  liie  "inter  "till, 
someihins:  o'cr  (;00.000.(iiii'i  Inishr'.'  | 
of  "hicit  "c  can  oursches  cat  i 
about  1 00, non. nun.  | 

What  to  do  "ilh  this  ocean  of 
Brain,  the  finest  food  in  llionorld’ 
How  can  ii  even  lie  stored  "hen 
every  elevator  in  the  count ry  i- 
crammed  a  I  read,' ^  Where  can  "c 

keep  it  lliroucli  next  "inieiC’  .Ami 
liow  can  've  pa,'  ilic  farmer  ior  it" 

These  (|iiestinns  "ere  fired  back 
and  forth  across  an  anxious  House 


but  noliod,'  could  ans"er  them 

1  be  Bo'ernnieiii  u,  po"  erics.  *" 
make  n  decision  smee  u  can  iml 
know  "bat  the  situation  "ill  be  in 
the  "orld  by  autumn,  lint  oiieihitiB 
is  ccriain  Hip  so'ernment  of  i  aii- 
ada.  the  people  of  (  anada.  ha'P 
coniplelPly  under"  til  ten  the  farm¬ 
er  and  must  take  bis  Brain  at  a  r(\i- 
sonahle  price. 

The  plain  fact  is  ihal  I  lie  Bra"' 
business,  opr  lai  Bcsi  iiidusir.'-,  is  in 
Hie  BO' orn meni 's  liands  lo  do  "iili 
It  as  it  iilcases. 

The  Bonernl  ia\|ta,'er  miisi  siib- 
sali/c  the  farmer  tilid  lio|)c  I"  re¬ 
coup  himself  "ith  Hio  nil im.i . .-^a'o 
of  the  "heat. 

('.(■.I',  members  siiBBcsied  Hial 
"0  store  our  "  lieai  indefiiiiK'l,'  un¬ 
til  it  is  needed  I'.'  a  star' ins  "  orld 
at  the  end  of  Hie  war  and  the'  de 


clared  it  "ould  be  more  uae  than  a 
siore  (if  Inedible  sold. 

Hut  there  i.s  no  place  to  store 
not  suff’icieiii  ele'ator  sptiee.  Ho'v  | 
lone  can  Hils  present  situation  bo  | 
on  ’  I 

When  can  "e  sell  "heal  aBaiii  | 
iiormall,'.  if  e'crf  : 

Tliese  are  basic  uuet  lion,'-.  i 

I  And  the,'  lead  lo  anoHier  Can! 
'  this  cniinirv  continue  lo  bonus, far-  | 
iiiers  to  prodtue  "heal'.’ 

•Y-  -Y-  -Y- 

W  ill  it  be  necc.-s'iiy  f.na'.l,'  lo  re- i 
(luce  our  "lietil  acreaBC-and  move! 
a  larse  part  of  our  prairie  popula-  | 
lion  inlo  oHiei  pro'inces? 

This  (lue.sHon  is  not  asked  mil 
loud,  but  it  is  in  Hie  mind  of  ever.' 
memlier  of  i’arliament. 

.And  e'ery  memlier  kno"s  ihal  if 
a  IradiiiB  world  is  not  reslorcd. 
Hieii  ;i  siibsianiial  pari  of  our"lioat 
imiusir,'  is  doomed. 

The  problem  crealod  by  Hie  lilock- 
ade  does  not  slop  "iili  "iieat. 

We  “luHl  protiald.'  lui'e  iroulile 
markeliiiB  oHier  iiBriculiural  prod- 
iicls  like  apples  and  some  meals, 
.and  in  al!  dislressed  brnnrlies  of 


^LCkiutiec&i 

k  this  colorful  resort 


aariciilturp  we  may  look  for  gov- 
crnmpnf  intcrvcniion  in  one  form 
Of  another 

lloAevcr.  as  against  all  this  it 
serm;  probable  that  imn-p  and  more 
Canada  will  feed  Britain  during  the 
siege  because  food  can  he  taken 
move  quickly  from  here  than  more 
distant  lands. 

Mrilain  will  want  vast  quantities 


.  .  miles  north  of  MontrssI  .  on 
Lake  Ste.  Adele  .  .  sw'immin^  .  .  golf 
tennis  .  ■  boating  .  SaL  night 
dances  to  orchestra,  and  other  ac* 
tivities. 

5pecial  facilities  for  families  .  .  de¬ 
cidedly  inodein  .  .  private  baths, 
rates  as  low  as  $24.30  per  week. 
American  Plan. 

Write  for  Booklet:— THE  CHANTECIXR, 
Ste.  Adele  en  Haut,  P.Q. 


of  our  food  before  the  siege  is  over 
and  there  will  be  no  Iroulile  about 
paying  for  it. 

.Money  in  those  transactions  has 
ceased  to  count  and  victory  over 
Germany,  the  end  of  the  blockade, 
would  instaiiHy  start  every  bushel 
of  grain,  every  pound  of  I'acnn  and 
apples  in  Can.'ida  moving  oversea.'' 
to  the  hungry  old  world. 


MAY  OUTPUT  GAIN 
IN  COAL  AND  COKE 


ly  to  he  auy  lurther  dcvplopmeiit  in 
this  direction  duriiiB  the  pri'sent 
season.  The  localitu^d  ch.inictcr  of 
fTi“  cheeso  industry  has  iPiidcd  to 
limit  its  expan.sioii  (o  tlioso  a  teas 


Ottn"-.''  —  The  (  aiiadiari  output  of 


where  slternati'c  opjoi-iunitie'  ''"fl  during  May  amounted  to 

could  he  offered  fo  farmei?  m  H'e  S.'H  i-.n.s  compared  with 

marketinc  of  milk  nrodums.  '"f  -  •'  •'''nr  ago.  and  the  five-year 

..  V  avrr.'iBe  for  the  month  of 

High  oin  "  '  ‘  mn  fiuring  the  nipiiih  under  rr- 

It  1.-  apparent  that  dairv  piodue-  rimiminou.s  eo.al  production  to 

tlon  has  now  reached  'lie  iuBh  pouu  f..,i|pi-i  tim.^  sub  bitiiminoii.s 

of  the  season  and  unless  "eatner  poai.  t"ns  and  liEUiie  coal,, 

condition,'  are  particularly  f.iviuir-  s,-,  bto  tons  ! 

able  the  farm  ouipu.  of  milk  would 

not  be  expei-.e  o  s  '  T  ,,f  iiip  mines  was  ret-oided  at  tiSO.PTJ  tons 
Bam  over  tl,e  same  month  H  e 

pic.iOU:.  >eai  .1.-  ^  ,  ,  vespondinE  month  of  I'lCr*.  Alherta'.s 

June.  The  change  n  mi  b  t^  >u.put  reached  a  tmal  of  :;ti.o5k 


r]-|fipc:p  product  inti  ]>Uf  (io'VTl  fn  I  *  \  e  e 

..  1  ,  ,.„i..ti,-..u  '"I's  nod  c.oiisi.strd  of  21, ..si  tons  of 

war  rondltu'ns  and  tue  lel.iltvelv  ,  .  in-  -,c  .  t  ..k 

,  ,  ,  ,  „„„„  hituminous  ct'a  ,  r.t),.TlS  tons  of  suh- 

avger  demand  or  cheese  l  roni  (.teat  ’  '  .  , 

,  bituminous  coal  and  ,->k.2.,  tons  of 

.  f  11  .  „a  ...  1  .iiitv  lignite  coal.  IJiirins  Ma.v .  1931'.  .\1- 
kleavv  imn  a^  a  .u','  i  hi  ria  piodiiccd  l''P.(''2r>  tons  of  bitu- 

"eatpei  pir'.'i.ei  n  ^  '  tiiiiimis  coal.  Ilk. tied  tons  of  sub-bitu- 

rrovinces  dunnB  .lunc.  Rainfall  "a-  •  _ 

1  .u.  M  ..o.n.n  Pi, 11  minous  eoa  and  tons  of  lig- 

about  normal  in  the  Muniime  iiov-  u- 

,  ,  _ _ nop  coal.  Rnt  sh  Columbia  mines 

inee.s  hut  in  the  l  eniial  riovime.' 

,  .  „  n,.n  Vna.r  iirH  I'Todiicpd  lDr...->4S  tons  or  2.-i.,l  per 

marked  extremes  "eie  .ndif.iien.  .  ' 

f  .  ,,,  ,  cent  above  the  tonnage  mined  a  >ear 

lanBittB  from  abo  i,  1  in  he  'v  Brunsvviek-.s  outpu,  rose  to 

normal  at  H.r,r,.A  tons  from  the  May.  19,39  total 

poim.a,  ni  sou  mi  i  ,  n  fn-mH  it  '  3h.2.‘iS  tons,  i=:aska.tchewan's  pro- 

t^rn  Ontfirio  f-'nip-T'  have  fnjnn  it  ^ 

t  '  c*  »v,«  duction  wa?  10  per  cent,  higher  at 

diffirul*  to  nai  vpst  the  ba.\  r  ,  op.  * 

the  .'^ecdinc  of  corn  and  root^;  ha?  •  • 

lieen  serioiifly  riflaved  and  giowiiiB  Produetion  of  coke  in  Gan-ida 


erop-.  rhovv  the  effects  of  eont  nupd  amounted  to  2.51,^41  ton-  m  .Ala.v 
wet  "-eather  The  Piairie  Ptovinees  emnpa’-ed  wich  last  month's  total  of 
rcreived  les.s  than  Hip  aver.sBP  sup-  227.no  fon.s  and  Ist.kSO  tons  in  May 
piv  of  moisture,  hut  oceasional  19:;.9  Tonnage  in  Ontario  advaneed 
showers  promoted  a  fairlv  sa'isfae-  to  in,l('2  from  132.1.3S  in  .April,  and 
-,.n,vrh  A  'hoitage  of  moisture  'n  the  eastern  provinces  to  ki.oOf 
is  still  reported  f-om  nortn-vvestern  from  s.3.322,  while  output  in  the 
Faskatehewan.  In  the  central  s.-,-.  weetern  provmeee  fell  off  slishtlv  to 
r,f  ,1,3,  province  the  crops  are  10.0^1  from  lO.fGO  during  Ihe  pre- 
•'.epnttv"  an'i  are  developipB  uneven-  '.oils  month. 

Iv,  The  prccipita'ion  "as  Ivelow  nor-  („  arlrlitjon  fo  the  coke  reported 
ma.l  m  eept-al  an'!  north-ra-tern  .\l-  above  Cantidinn  oil  companies  pro- 
herta,  altl'ouBh  earl,'  .-spring  rain-  dnerd  ."..Int,  tons  of  coke  as  a  by- 
fPtm  to  ba'p  provided  ample  re-  p,-, m  their  ref inei  K  r,  .Sales  n! 
-erv-ps  for  plant  Ei'o'vth.  Conditions  ,hj,.  pefroleum  roke  for  tlie  month 
variable  in  Rrifis'i  i  oluml'ui  amounted  to  .3. 32b  tons  and  storks 
On  fbp  whole  'he  moisture  .-upplies  totalled  917  tons  at  t.he  end  of  .May. 

in  the  mon'h  of  .liine  "-ere  inelined  ■  —  — - - 

TO  he  soipe'vhai  belo'v  noi'iiuH  i  • 

There  is  an  rx.  eiiem  liny  crop  Canadian  Agriculturc  Is  in 
however,  and  plant  =rowH,  is  well  Scientific  Guidance 

fld^  fliiccd. 

_  Canadian  agrieulture  has  manv 

WrATUFP  THkFAT  diffirult  problems  to  deal  with  in 
Tf  £1/1  1  llLtll  irilXljrtl  the  next  few-  years,  said  Hr.  .1.  M. 

_  .'t'vaine.  Director.  Science  Service, 
TO  r'POP  IN  N  R  f'bniinion  Department  of  Agricul- 
1 U  vAV/l  111  !'•  ture,  in  a  recent  address.  It  needs 
leadership  and  BUidance,  and  for 
.  p  -r  this  it  must  depend  In  large  part 

Fear  l-sttu  Bh^nt  in  t  otatoc.s  ir  scientific-technical  nEriculture. 

Recent  Wet  Weather  Con-  There  is  an  opportunity  now  for 
.  „  ..  'eehnical  aBriculfure  to  give  lead- 

dihons  Continue.  . 

A  more  complete  provision  for 
br-e,,!  <  nrrr,pp.,d.M'.  mirketing  agrioultur- 

samt  tohn.  N.H  -  '  ontinued  "‘ef  3]  products  lo  meet  the  require- 
weatber  lautuiB  rome  "orries  m  rnerpr.  pf  Canadian  consumers;  the 
the  Mai 'times  in  .■onnee'ton  "  "h  the  agricultural  products 

f  rops  and  Rke  1  .luditions  obtains  in  for  (;;-cat,  Britain  m  so  far  as  her  needs 
Qijpber  and  'iiitario.  In  man'  lase-.  foreseen;  the  maintenance 

£TO"  th  lia,'.  been  von.  idcrab!'  f,f  g  production  level  from  which 
slo'vcJ-up  and  there  arc  fear-;  for  a  3^,.  required  increase  could  be 

short  rrop  '  le'd  unlc-s  ,-i  wcatcer  to  supply  the  needs  of  Britain 

cbanE(  comec  soon  3n,j  allies:  the  maintenance  of 

c.  H.  Godwin,  head  r't  the  liomi-  productive  capacity  of  Canadian 

nton  Seed  iVitato  1  erti'iratjon  Ser-  ;;r)iis:  the  maintenance  of  a  proper 
vice  in  .N'e'v  Brunswick,  caul  that  h.al  asrirultural  stability,  without  unne- 
the  pruatfi  I  IS  not  t  et  thioiich  yyrpluses  or  shortages,  that 

the  ground  and  that,  it  ihc  iinfa'oi-  {^{jg  proper  adjustments 

able  "rather  continue-,  there  "  ,  jr,  be  made  to  meet  post  war  condi- 
possihilii'  of  a  iato  biight.  In  "'tltl'- | 


WEATHER  THREAT 
TO  CROP  IN  N.  B. 

Fear  l-atc  Blight  in  Potatoc.s  if 
Recent  Wet  Weather  Con- 
dirions  Continue. 

*  orTrspotld^tt*^  • 

ramt  .'■•'hn.  N.R  -  '  ontinued  "-et 
weather  c.tj-hib  r  ome  "  orries  m 
the  Mai'timc:  in  .-onnecnon  "  ith  the 
'  rops  and  like  citKlituins  obtains  in 
Q,je.bcr  and  'liitario.  In  man'  lases. 
BTO'vth  lia,'.  been  con.  tderably 
slO'VPfJ-Up  and  there  are  fear-;  for  a 
rliisrt  crop  '  ip'd  unlc-s  ,a  weather 
cbanE'  cfiTiiec  soon 

c.  H.  Godwin.  Iiead  r.f  the  liomi- 
nion  Seed  fVitato  I’eri i^iratjon  Ser¬ 
vice  in  .N'e'v  Brunswick,  caul  that  h.alf 
the  potato  '  IS  not  t  et  throiich 
Hip  ground  and  that,  it  ihc  iinfa'or- 
able  "rather  continue-,  there  is  a 
possih.Iiiv  of  a  iato  biight.  In  addi¬ 
tion  to  this.  Mr.  Godwin  points  out. 
planting  ".as  e\f  optionally  late,  .some 
seed  going  in  late  in  .luiie  wlicreas, 
normally.  liie  potato  crop  at  thi.s  time 
is  in  ii  somewliai  de' eloped  stage 
and  in  the  case  of  early  planting,  in 
bloom.  Kven  in  iho  cases  of  the  po¬ 
tato  crops  which  are  above  the 
ground  cold  "catlier  and  rain  lui.' 
con.sidf^rahiy  slo'ved  up  Hie  grovvih. 

.A.s  potatoes  are  the  main  casli 
crops  of  Ne'v  Hrun.s'vick  any  .serious 
falling  off  in  the  yield  "ouid  be  bail 
ly  felt  in  many  districts.  Some  l.'i.- 
,;op  acres,  about  a  third  of  the  tot.il 
crop.  b.sr.  been  ji'anted  for  certificii 
Plnck. 

ht;  \VT  >.n.  II VT  Gn<»\ATn 

p-pr./’orii'ton  The  £1  s"  1  b  ,'f  lin- 

in  New  p- unswu  U  tr,is  yc.nr  r-  ■ 
port.pd  iirnt.imal's  Vieaw,  with  ilo'c. 
prob.ftc.  Pa-sture.'  a'-c  simil.T’lv 
ing  e  g'-od  growth,  .■'■wine  large,;-  -. 
•nlentiful  rij.inc  thi.s  .'prine 

X.p.  m  TTTF  Onri  T  <r4]LN?- 

Haiifax  —  Butter  prib<lucHon  in  No 

-a  FcoVia  mr-reared  dnnn.g  'b“  Civ--i 

four  month.'  of  the  current  ves' 

T.S  per  -ent  Tocal  am.ounre"  'o  '. 
4?S,b'9  pounds  against  dor 

me  the  simi'ar  penod  a  vear 
accordine  to  the  monthly  l»alrv  Be 
vie'T,  Ottawa 


IF  YOU  WANT  A  SUIT 

THAT  WILL  MAKE-UP  WELL2S^^;;2i 

WEAR  WELL- AND  KEEP  ITS  SHAPE 

also  MILITARY  CLOTHS  for 
Officers'  Uniforms 
Khaki  and  Air  Force  Blue 


Considerable  Reduction  in 
Tobacco  Acreage  to  Be  Sown 

I  Ottawa.  —  According  to  the  first 
I  report  on  the  1940  commercial  crop 
Inf  leaf  tobacco  in  Canada,  a  conslder- 
'  able  reduction  in  acreage  is  indicated 
as  compared  with  the  acreage  of  91,- 
;  o,i.i  acres  planted  in  1939, 

'  Reductions  are  general  for  all 
!  tv  pes  of  tobacco  grown  in  Ontario, 

:  ihc  Eieatest  change  being  in  the  flue- 
r-ured  crop,  the  ares  (jf  which  has 
I  been  redueed  by  approximately  one- 
'hird  from  the  area  of  O2.oo0  acres  lit 
193''.  Decreases  are  also  indicated 
'for  th“  ciEarette  and  eigar  leaf  tvpes 
in  'ijiiehce. 

l-'o|]0"inE  the  reenmrnenrlatlon  of 
the  BulTe^•  MarketitiE  Association  of 
Ontario  that  a  12'2''  reduction  in 
acreage  be  pu'  tn'o  effe'-t  in  1940,  it 
is  anticipated  that  the  arreage  plant¬ 
ed  to  burlev  fobarm  -(-it]  pp  approx- 

'  (ma'ely  9,09"  acres 

The  acreage  of  dark  tobacco  under 
j  eentraet  in  Ontario  "  in  show  a  re- 1 
I  dnetion  of  at  leas'  There  wii!  1 

;  probably  be  a  decrease  of  five  to  ten  ; 
per  cent  in  the  area  planted  *0  cigar  | 
leaf  types  in  Quebec.  \ot  much 
cliange  is  indicated  in  the  acreage 
planted  to  the  pipe  varieties,  produc¬ 
tion  of  "hicli  i.s  al.so  limited  to  the 
Province  of  Quebec.  ' 

MINK  I  VHM.S  IN  II.C. 

Vaiicouvi  I'  Mini.  I'.’iiin.s  'v,-i(*  iinu',' 
Miimi  runs  In  linti.'-li  ( '.ohiinlii.i  during- 
IttUk  tlian  all  oHht  fur  farin.s  1  iim 
liiMi-d.  They  advanced  from  L’lH  in 
tlClT  to  .310  in  Ihe  follo'vms-  year  an 
I ni-rea.'e  9.1  farin.x  nr  .I".;*,  per  <eni 

A  federal  nilvance  lepoM  frti  ■|•'^|l 
l-'arms  l..s's  1.33  fox  farm.--,  (eompared 
"  I'h  1  42  in  1937  I  .  310  mink.  (2111  an^l 
.’7  mi.seejia nemis  fur  farms  (22i.  m.-(k 
ing  a  total  of  47''  i.-Jo,  3,, 

'•ance  of  23.7  per  cent  ever  1337 


A  Financial  Newspaper 


War  Brings 
New  Problems 
for  the 
Investor 


It  !s  doubtful  if  there  ewer 
has  been  a  time  w-hen  share- 
hftlders  and  investors  have 
been  faced  with  more  per¬ 
plexing  conditons.  1  rue,  the 
risks  as  compared  with  'he 
last  war  appear  let  have  been 
minimized  because  of  the  long 
period  of  expectation  and 
preparedness.  But  the  devel¬ 
opments  of  the  future — which 
entail  both  risks  and  oppor¬ 
tunities  —  should  he  clo.sely 
followed  hy  those  who  would 
protect  themselves  against 
losses  and  share  in  these 
gains  which  undoubtedly  will 
attend  the  activity  of  certain 
industries. 

There  are  a  great  many 
questions  with  which  invest¬ 
ors  are  faced  —  questions 
which  The  Financial  Times 
will  endeavor  to  answer  to 
the  advantage  of  its  readers. 
That  is  the  chief  function  of 
The  National  Newspaper  for 
Investors  for  over  twenty-five 
years  If  is  a  function  which 
has  become  increasingly  im¬ 
portant  under  war  conditions 
as  those  responsible  for  its 
various  news  and  advisory 
services  well  realize. 

The  Financial  Times  will 
also  be  providing  factual  and 
interpretive  news  of  all  the 
political  and  economic  events 
and  developments  bearing  on 
trade,  production,  taxation, 
finance  and  business  condi¬ 
tions  generally. 

This  service,  together  with 
periodic  reviews  of  industrial 
groups  of  companies,  provides 
readers  with  a  comprehensive 
background  of  the  corpora¬ 
tions  where  securities  are 
available  to  the  public.  And 
of  course  developments  bear¬ 
ing  on  the  markets  for  gov¬ 
ernment,  municipal  and  other 
public  bonds  and  debentures 
are  alio  closely  followed  from 
week  to  week, 


■SPECIAL  OFFER. 


THE  FINANCIAL  TIMF.S 
fiSI  Craiii:  Street  West, 
MONTREAL. 

Enclosed  find  $1.00  for  four 
(seventeen  issues)  to  The  F 
Canadian  Newspaper  for  Inves 
scription  $3.00). 

I  understand  that  this  subscr 
receive  information  and  advict 
own  investment  affairs  throui 
Investors”  Department. 


and  its 

REGULAR  READERS 


A  Financial  Newspaper  will  always  be  best  known  for  its 
services  to  its  regular  readers.  The  Financial  Tunes  takes  second 
place  to  no  publication  in  Canada  in  providing  news  and  information 
in  regard  to  financial  and  economic  developments  and  public  affairs 
in  serving  the  business  and  industrial  community  and  investors 
generally. 

Appreciation  of  The  Financial  Times  service  is  shown  in  the 
receipt  from  subscribers  of  many  hundreds  of  letters  of  which  those 
reprinted  here  (in  full  or  in  part)  are  typical.  They  are  entirely 
voluntary  and  many  of  them  indicate  the  high  value  placed  on  advice 
and  suggestions  given  through  the  “Hints  to  Investors”  department 
which  is  available  to  all  regular  subscribers. 


Just  What  He  Wanted 

CALGARY,  ALTA., 

1  ebruary  27,  1940. 
Very  maiyv  tli-jnls.'i  tor  yo'jr  letter  of  the  23rd  inst,  Tlie 
information  it  cHilnincd  wa.'t  ivict  what  J  felt  3'ou  would 
kindly  give  me. 

J.  S.  P . 


Looks  For  It  Weekly 

LDMONTON,  ALTA,. 

February  24.  I  940, 
Encloaed  pleate  find  $3.00  for  sub¬ 
scription  to  your  excellent  paper  for  the 
ensuing  year.  I  look  forward  to  its  com 
ing  and  appreciate  e.specially  among 
other  things  your  "Hints  to  Investors." 

W.  J.  M . 

★ 

Much  Appreciated 

SCARSDALE.  N  Y- 
March  7,  1940. 

I  thank  you  for  your  letter  of  March 
9th.  I  do  appreciate  the  reports  you  have 
given  mo. 


Wide  Grasp  of  Conditions 

ONTARIO. 

February  6th,  I  939. 

I  read  your  paper  with  wide  interest 
and  think  that  your  "Hints  to  Investors" 
column  is  particularly  good  The  ans¬ 
wers  are  quite  evidently  based  on  a  wide 
grasp  of  Canadian  financial  conditions 
and  a  knowledge  of  the  securities  dis¬ 
cussed, 

HR . 

★ 

An  Investment  of  $2,500 

ONTARIO. 

.January  I  4th.  1  939. 

Thank  you  very  much  ior  your  infor¬ 
mation  re  investment  of  $2  500. 


Satisfactory  Switches 

LAC  LA  CROIX,  ONT.. 

January  25,  194" 
I  have  made  several  'witches  in  lli» 
past  on  your  recommendation  and  'hey 
all  turned  out  very  sati.sfactory. 

R.  C . 

★ 

Useful  and  Interesting 

MANITOBA. 

October  19.  19  39 
Have  been  a  subscriber  to  your  paper 
many  years  and  have  enjoyed  it  very 
much  both  from  an  interesting  ne".-,s 
standpoint  and  also  from  an  investment 
experience  which  we  receivetj  the  ad¬ 
vice  given  in  your  Investors’  Column. 

H.  E.  S - 

★ 

From  Los  Angelte* 

LOS  ANGELES.  CAL,, 
February  14th,  1940 
I  ha'ie  received  your  kind  letter  of  the 

3th  inst.  with  enclosure  anent . 

stock.  1  am  greatly  obliged  to  you  for 
your  kindness. 

L.  E.  D.  . 

★ 

Service  Appreciated 

LOS  ANGELES.  C.AL. 

January  1940. 
As  a  regular  subscriber  to  your  valued 
weekly  paper  I  felt  free  to  a.sk  your  ad- 
'.ce  in  the  matter  of  purchasing  some 
stock. 

s.s.w . 

★ 

Liked  in  England 

LONDON  (ENG.), 

August  I  8th,  1939, 
As  regular  subscribers  to  your  inter- 
••ting  paper,  we  should  like  to  congrat'j- 
l-ite  you  on  the  general  excellence  of  its 
--intents,  ^e  find  it  extremely  useful  .and 


Finds  It  Very  Useful 

ONTARIO. 

October  27,  1939. 

I  ivould  just  like  to  take  this  oppor¬ 
tunity  of  expressing  our  appreciation  of 
paper.  1  consider  it  one  of 
thff  best  financiai  papers  in  Canada  and 
it  IS  indeed  very  useful  to  us  in  our  in- 
'estment  department. 


Reliable  Advice 

SASKATCHEU’AN. 

June  30th.  1939. 

I  chose  ...  because  The  Times  re¬ 
peatedly  intimated  that  the  mine  may  be 
come  a  great  mine  and  I  have  found  such 
ad'ice  from  The  Times  to  be  reliable. 


Wants  Another  Like  It 

QUEBEC, 

June  14th,  1939, 
As  a  subscriber  to  your  very  interest¬ 
ing  and  useful  Financial  Times,  I  would 
like  to  subscribe  to  an  American  weekly 
financial  paper  similar  to  your  Financial 
Times,  also  containing  a  section  of  Hints 
to  Investors,  with  the  privilege  of  advice 
on  American  investments,  especially 
bonds. 

In  order  words,  I  would  want  to  sub¬ 
scribe  to  a  financial  paper  identical  to 
the  Financial  Times  except  that  it  would 
give  advice  on  American  finances  instead 
of  Canadian. 


H  Af  Co,.  L»d . 

★ 

A  Welcome  Visitor 

BRIT.  COLUMBIA, 

Your  paper  i’  cortainlj-  3  (velcom.e 
•  ek!y  visitor. 

W.  N.  MscN,  .... 

'h 

Couldn't  B*  Without  It 

NOVA  SCOTI.A. 

Dec-mber  5,  1939 
We  value  the  ad-’ice  a.nd  cpiniens  in 
cur  pacer  sc  m.'irb  that  althcjB.b  times 
-,^3  "ct  like  they  used  to  b«  v«  .(jH  fsa] 
.  e  cannot  afford  to  be  without  it. 

F.  'V.' . 


The  Way  to  Success 

RED  DEER,  ALTA-, 
January  20,  1940. 

1  am  enclosing  my  cheque  for  this 
year’s  subscription  to  The  Financial 
Times  and  wish  to  take  this  opportunity 
of  acknowledging  with  thanks  the  very 
valuable  advice  I  have  received  from  my 
study  of  your  Hints  to  Investors.  Any 
success  I  has-e  achieved  as  an  investor  is 
attributable  to  j-our  valuable  sveekly  com- 
m.ents,  which  I  have  followed  for  some 


Alwrays  Reliable 
MONTRE.AL, 

April  13th.  1939. 
I  have  alwaj’s  valued  information  re¬ 
ceived  in  your  paper  to  which  1  havs 
been  subscribing  for  several  years  past 

J.  R.  A . '. 


Subscriber  of  20  Years 

MONTREAL. 

January  9th.  19  39. 
Have  been  a  subscriber  to  your  pa¬ 
per  for  about  twenty  years  .  .  . 

J-  F.  I’ . 

★ 

Advice  Is  Good 

ST.  HYACINTHE.  P.  Q.. 

F'ebruary  10.  1940. 
Please  advise  me  what  to  do  because 
I  have  heard  much  about  your  good  ad 
vice,  and  you  will  oblige  me  very  mu'  b. 

E.  A . . 

★ 

Off  The  Course 

GODERICH,  ONT. 

March  12,  1940 
I  enjoy  your  page  very  much  but  I  am 
afraid  I  have  gotten  off  in  the  rough 
rather  badly  from  not  following  your  ad¬ 
vice  in  your  columns. 

J.  W.  W - 

★ 

Thanks  From  Ireland 

BELFAST  (North  Ireland), 

January  4th,  1939. 
Enclosed  please  find  cheque,  value 
throe  dollars,  to  cover  renewal  of  my 
jearly  aubscription  for  The  Financial 
Times.  Am  glad  to  have  this  opportunity 
of  extending  to  you  sincere  good  wishes 
for  a  Happy  New  Year,  and  also  to  ex¬ 
press  my  hearty  thanks  to  prompt  atten¬ 
tion  given  all  of  my  enquiries  and  regu¬ 
lar  mailing  of  paper.  May  your  valuable 
journal  continue  to  prosper  and  fulfil  its 
most  useful  office  in  the  realm  of  fin¬ 
ance.  Again  thanking  you. 

A.  L . 

★ 

Valuable  Information 

TORONTO. 

March  9,  1940 
Thanking  you  for  past  very  valuable 
information. 

J.  W.  F . 

•k 

Reader  of  Many  Years 

NOVA  SCOTIA. 

January  2nd,  I  939 
I  have  been  a  subscriber  to  your  valu- 
able  paper  for  many  years  and  have  pro- 
filed  coniiderably  as  a  result  of  your  fin¬ 
ancial  news. 

F.  W.  G . 

k 

Likes  It  Fins 

SASKATCHEWAN, 

February  21,  I  949. 

1  have  rsttivsd  the  first  t'vo  issues  of 
your  paper  and  like  it  fine. 

D  B . . 


MONTREAL 


CANADA 


tntfs 


TORONTO 
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LAND  APPRAISAL 
IN  WAR  BECOMING 
POPULAR  IN  WEST 

Important  Discussions  at  Largely  | 
Attended  Convention  at  { 
Winnipeg  j 

americaiTdelegates 


The 

Western  Oils 

Brazeau  Test  Gives  Disap* 
pointing  Result*— Foot¬ 
hills  No.  6  Well  Shows 
Good  Flow  —  Alberta 
Oil  No.  1  to  Go  On  Test 
—  Imperial  to  Test 
Southern  Plans 


Gradual  Increase  In  Output 
And  Growth  of  Markets  Seen 
For  Western  Oil  Industry 


EXPORTS  SLUMP 
ADVERSE  FACTOR 
IN  OIL  OUTPUT 


Marketing  Unit  May  Be  Formed  In  Four  Western  Prov-  Shipments  From  U.S.  to  Europe 


inces,  Shutting  Out  Inflow  of  Montana  Gil 
Wide  Exploration  Foreseen 


in  Ist  Half  of  1940  Down 
30  Per  Cent 


TO  DEVELOP  FIELDS  OUTSIDE  TURNER  VALLEY  1  PRODUCTION  HEAVY 


TIic  markets  for  Albei'ta’s  oil  production  will  \>o  extended  i  New  York  —  The  Bureau  of  Mines* 


Special  Correspondanca 

Winnipeg.  —  One  of  the  mOvSt  im- 

portant  technical  conferences  evert  Home  Oil  officials  report  that  Iheito  a  considerable  extent.  Ottawa  has  finally  docidod  tliat  too  * ''i  it.s  latest  monthly  fore- 
held  in  (’anuda  was  the  conference  company's  test  of  the  Bra/.eau  field  ’  much  money  i.S  beincf  wasted  in  the  imiiortation  of  oil  products  I  dnmesMc  petroleum 

of  the  American  Society  of  Farm  has  unexpectedly  encountered  a  coal  f.-om  the  oiifside  ut  •.  timo  vvhon  tlio  Hovolnamont 

ManiiKcrs  and  Rural  Appraisers  and  scam  which  indicat  es  a  fault  andi„„,-.^  ;  AVT.*:,- ®ili>ation  as  regards 

the  Appraisal  Institute  of  Canada  |  drilling  has  been  halted.  Depth  ofl*^^*  inaustl^X  is  oJ  piime  impoitailCC  to  the  nation  S  Well  |cxpoiis,  however,  is  quite  uiiccrlain 

the  well  last  Friday  was  S720  ft,  i  effort.  |  In  this  connection  the  Bureau  of 

and  the  formation  at  that  timo  was  ^  The  Hoil.  E.  Tanner.  Alberta  Mini.stcr  of  Lands  and  Mines,  ^  ^  Domestic  commerce  in 

re^ported  to  be  the  Fcrnie  Shale  j  has  returned  recently  to  Edmonton,  aftci-  a  visit  to  Ottawa  in  jAonA  durrnT'’'the"’ 
s?n7amTrTrnVr  The  government’s  plans  to  inceaso  Canada’s  j  sm.oci:  "wlurforOgn  dcX,micms 

cently  reported  faulting  is  „ndcr-  On  b'‘OOUCtion.  According  to  M r.  Tanner.  l!ie  authovi- '  taking  place  so  rapidly,  it  i.s  cas> 

stood  to  make  further  drilling  im-  tics  in  the  East  aie  definitely  of  the  opinion  that  a  widening,'"  astray  in  c.-nmaimg  the  fii-, 
cuKure,  including  the  establishing  of ;  practical.  Before  the  compan.v’s  fu-;of  the  market  must  go  haiul  'in  hand  with  an  incion.-e  in  pro-  “ 

-  '  f  niH  i.  xi  \J\  r  ^'iction.  (f.  1;.  Cottrcllo,  who  ha?  been  apivointcrl  01  nmlro  er 

probably  be  made  at  the  horizons  the  Dominion,  has  i)ccn  given  the  .|ol.i  of  finding  new  mar- 
where  gas  showings  were  cncoiin- ’  kets  lOr  AlbCI’ta  Oil, 
tered  in  earlier  drilling.  Home  held  ;  (  ertain  definite  developments  have 

78.333  acres  on  the  Brazeau  si  rue- j  already  been  indicated.  The  lO'f 
lure  and  expenditures  on  the  Bra-' import  tax  placed  in  cffccl  la:  i  «cck 
zcau  will  are  heliexcd  to  bate  to- 


held  in  Winnipeg  at  the  Royal  Alex¬ 
andra  Hotel  on  .lime  25lh.  26th  and 
27tli.  Between  300  and  400  delegates 
attended  the  convention.  The  Cana¬ 
dian  attendance  was  particularly 
large,  mostlj  among  those  who  were 
interested  in  furthering  sound  agri- 


MARINE  INDUSTRIES,  LIMITED 

Shipbuilders 
Marine  Engineers 
Dredging  Contractors 


Plant  and  Office; 

SOREL,  QUE. 

Executive  Office: 


1405  PEEL  STREET 


MONTREAL,  QUE. 


QUIRieS  INVITEO 


in  Western  Canada. 

It  may  truthfully  be  said  that 
W  estern  (  anada  is  “land  appraisal 
conscious".  The  Farmers’ Creditors’ 

.\rrangemcnl  Act  with  its  Provincial 
Boards  of  Review,  Provincial  Debt 

Ad.iu.stment  Acts  and  (  cnlral  .Mort- ,  ,eau  w,ii  sre  beliexrd  to  hate  to-  will  more  or  le.ss  automatical’ 

gage  Bank  aie  -  based  on  the  pre-  balled  in  excess  of  $30n.onn.  tend  il,e  present  proliiahle  maiKet 

-  westward  as  fa,-  as  and  tncluding 

'  ^  "^ke  latest  hit  of  welcome  news  the  Okanagan  lallcy.  while  ca.slward 

praisa.  sy.stem.  I.and  appraisal  will  \„„cv.  the  area  around  Rainy  River,  brvoiid 

".“"iHere  the  Foothills  No.  6  well,  which  '  Winnipeg,  will  be  ata, table  as  reg- 
a  flow  of  .some  20  hbls.  market.  This  .should  ef feci, veTy 

1  hourly  after  its  initial  iighi  acid  '  .stop  the  further  inflotts  of  Montana 


revision  of  gasoline  prirr-.  through¬ 
out  the  prairies.  In  ih  .  way  the 
four  we.UPi  ii  pro' incer  raiher  than 
the  three  Prairie  provmir-  would  be 
made  to  constitute  a.  .single  market¬ 
ing  unit.  Uniform  price;  for  gar.o- 
liue.  sufficient  profits  in  the  produ- 


lure. 

"Certain  {eaturr.s  of  the  interna¬ 
tional  oil  .situation,  however,  appear 
obvious.  I'or  practice!  puipn.'-es.  the 
whole  of  Kurope  and  the  .Mediter¬ 
ranean  region.  c,\<Tpi  the  Rriii.sli 
Isles.  Spain  and  Poriugai.  are  now 
closed  as  outlets  for  American  pe-  ' 
troleum  products  nn  the  other 
hand,  "it.h  the  Mediterranean  iiii-i 
■safe  for  British  tankers,  oil  from 
Iraq.  Iran.  Bahrein  Island  and  Ne- 


Ottawa.-  Deelariug  in  the  House.  Trades  and  Labor  Congress  of 
of  (  imiinnii.s  that  the  government  j  Canada ) ;  A.  R  .Mosher,  Ottawa, 
'•recognizefl  from  tlie  outset  the  i  president  of  the  All  <  amadian  (.'on- 
iniportance  of  meriting  and  olitain- I  gress  of  I,«ihor;  (C,  R.  Millard,  di- 
ing  the  whole  hearted  co-operation  '  rector  of  the  Steel  Workers  Or-- 


, . J  .  f  »  ■  .  tion  of  aridizing.  The  heaw  post- 

-cm  „c.,,  .  h„., 

These  papers  whieh  'vere  present¬ 
ed  at  the  conference  will  become 
.standard  authorities  on  their  sub- 
,iccls.  l)r.  Conrad  H.  Haniniar’s  pa¬ 
per  on  "Tlie  Underlying  Principles 
of  and  .Nccessar.v  .Materiaks  for  Sound 
Rural  Apprai.?als  ”  w  as  the  most  im¬ 
portant  and  will  become  a  standard 
reference  paper. 

The  printed  proceedings  of 


eontribiiied  to  the  program  of  the 

r'irra'*n^U'i3hlu'^h"th^oJ!f?mfnH'’nri'n' ^  Producmg  at  a  rate  of !  oil  and  refined  products  info  Allicrta  ducts,  around  these  fa 

I'lniec  u  hii"h  a  I  bbls.  an  hour  foIlowMng  coniplc-  and  Saskatrhewau.  riiiis.  the  new  doubt  revol'e  future  p 

hehaekgtound  apinwinc  Th=  ;  |0c-  impost  is  expected  to  enlarge ;  We.sicrn  i  anada  scif-siiffnicnt  in  its 

•  he  >car-round  average  market  for  needs  of  oil  and  gasoline. 

WHS  officially  confirmed.  The  well  lurner  X'alley  crude  ml  by  about  i  t  he  l■'iuancial  'rimes  ha.~  many 
'vill  now  go  on  Conservation  Board  : -.OOn  barrels  a  day,  or  some  7ft0,0iii'i|  niontlis  ago  insisted  that  wider  mar- 
test  to  determine  allowable.  The  ,  barrels  per  annum.  i  kets  "  ill  he  the  natural  i  on.sciiuenre 

well  is  located  in  LST)  .1-27-20-3-  On  .Tuly  1  I  lie  Turner  X'alley  allo'v- ,  of  n.  steadily  increasing  potential 

w5,  M  mile  west  of  Royalite  No,  2.3  able  had  been  boosted  from  21.000  to  ;  caparii.'’. 

and  about  the  same  disiance  south- ,  26,000  barrels  per  da, v.  This  increase  !  Turner  Valley  alone  ■  ould  never 

cast  of  Home-Millarville  No.  4.  floes  not  seem  lo  tie  due  so  much  to 

-  I  the  new  situation  created  in  the 

The  Alberta  Oil  Ineomes  No  i  marketing  situation,  as  lo  normal 
this!  well,  which  blew  itself  in  last  Wed- ^ 


cer  in  the  prairies  to  'irfsct  slight;'  fherlands  India  mu^t  he  ronvo>'ed  nr 
losses  on  the  heavy  cruilr  -hipped  to!  longer  route  around  the 

the  Coast  and  a  mai  ket  fire  from  the  Hope.  Due  to  the  Inn - 

competition  of  cheap  niit.sjde  pro-  Imie  required  for  nil  finpi  thr 

will  noi^'®^'  f'Ost,  Britain  may  rn- 

o  make^fk’avor  to  obtain  an  incre.ising  pro¬ 
portion  of  ii.s  need.'-  foni  thr  I.  niied 
Stile.s  and  l,.alin  America  " 


of  labor  in  i  anada's  war  effort." 
Prime  Minister  Markenzie  King  an¬ 
nounced  the  complete  list  of  the 
members  of  the  lately  created  .Na¬ 
tional  Lalviir  .'Supply  Cniincil. 

.1.  Hills,  chief  of  personnel  of 
the  I  anadian  .National  Railways,  i,« 
chairman  and  Hiimphre.'  Mitchell, 
former  member  of  Parliament  and 
a  permanent  official  r.f  the  Lahor 
I  ippartmrnt,  srcrelai'v . 

Others,  with  their  altniiate.s  in 
hrackcr'-  are 
l.a  hor: 


market.  Another  substantial  increase 

AgrlculturaU  bbhs.  hourly  and  gradually  picked  i  j''  ®''''®®'®d 

rtsiivuiiuidi  .  _  .  ly.  probably  one  of  3.PP0  barrels,  and 

this  inrrca.se  will  he  due  almost 


conference  will  be  used  both  at  Can- !  .".®®'*®';  "  ‘I’h  an  initial  rate  of  22 
adian  and  American 
colleges  for  teaching  in  the  depart- !  “P  a  steady  30  hbls.  hourly,  wa 
moms  specializing  in  agricultural  I  ®'o®®'^  m  temporarily  pending  dear- 
economics.  Impetus  was  also  given;’**’®®  storage  tankage.  Alberta  Oil 

to  the  teaching  of  "rural  appraising’’ i  Incomes  No.  1  is  located  •’’«  mile 


in  those  agricultural  colleges  that 
have  not  yet  instituted  courses  in 
this,  both  in  (  anada  and  the  United 
States.  These  proceedings  win  be 
published  in  printed  form  sometime 
during  the  month  of  August  under 
the  auspices  of  the  American  Society 
of  l-'arm  .Managers  and  Rural  Ap¬ 
praisers  and  the  Appraisal  Institute 
of  Canada. 


DIFFICULT  SEASON 
UNITED  FRUIT  CD’S 


north  of  Foothills  No.  6  and  U  mile 
cast  of  Home-Millarville  No.  3. 

Imperial  Oil  will  again  take  a 
hand  in  the  search  for  a  crude  oil  i 


hope  to  become  a  sufficiently  iinpoi- 
lant  pMiducing  field  to  claim  consi- 
dcraiion  as  a  preferred  source  of 
siiiiplic.s  in  Eastern  Canada,  .^ny  at¬ 
tempts  to  tap  the  Xallcy’s  reserves, 
even  if  they  be  as  high  as  the  estim¬ 
ated  Ijf, 1100,000  barrels,  in  a  ma.jor 
effort,  corresponding  to  the  East's 
j  ma.jor  market.^,  would  only  result  iu 
I  a  weakening  and  early  unproduct ivi- 
'  ly  of  the  field  within  a  few  years, 
j  To  Develop  New  .4reas 
I  There  are  however  indication.s  that 


solely  to  the  import  tax. 

Gradual  Increases 
.^luch  work  will  have  to  be  done  in 
the  periods  between  these  official 
changes  in  production  volume. 

II  has  formerly  been  estimated 
that  the  'I’urner  lalley's  largest 
field  In  southern  Alberta’.s  plains  output,  which  could  be  oblain- 

area.  Dr.  T.  A.  Link,  head  of  Impe- '  ®'l  "’Hhout  undue  strain  or  extraor- 
rial  geologist  staff,  announced  rc-;*^m^*''  '"■a-'TaeP  of  gas.  would  be 
cently  that  a  crew  of  the  Nort’hwcst  ®*®”**’*^  3c. '''Oi)  barrels.  Mhile  this 
i~o,  Is  making  seismic  surve.vs  south  ;  amount  makes  allowance  for  cer- 
of  the  city.  This  work  will  continue  i aspects  of  the  field,  there  are  i  in  the  <  nntinental  Oil  industry  rather 
during  the  summer  months  but  no  i  *'®'’®*'^®l®®a  the  performances  of  the  '  than  in  that  of  the  i  anadi-sn  prairies, 
actual  drilling  will  he  done  this ; wells  to  be  eonsidcred  To'  The  Government’s  policy  of  aiding 
year.  However,  a  w-ell  will  go  down  P®****''  **■  study  of  the  efferts  and  fosfeiing  the  mining  and  native 


Exports  of  crude  pcirolPum  and 
all  refined  produci.s  to  liurope  din¬ 
ing  the  first  eight  months  of  the 
war  totalled  33. 517, non  hbl.s.,  n  de- 
[(•line  of  Id. 721. (ton  Ithls,  or  37''f  he- 
1  low  the  cfirresponding  period  of 
in3S-3d,  according  to  the  Bureau  of 
I'orcign  and  Domestic  (  ommcrcc. 
i  Produciioii  of  crude  oil  during  the 
fir.st  six  nionihs  of  1d4ii  averageii 
approximately  3.775,r'fto  barrels  daily 
or  330.000  barrels  per  day  above  thei 
average  for  the  same  period  last 
year.  The  increased  output  reflect¬ 
ed  relaxation  of  curtailmcni  in  the 
principal  producing  states  and  the 
I  further  gains  in  Hlinnis  production 
which  has  iccenily  lieen  setting  new' 
high  recoids.  Piodiiriion  was  suh- 


ganizing  (  onimitteel :  Alfred  Uhar- 
peniier.  Alontreal,  president  of  the 
I  onfederatlon  of  ('a,tholir  IVnrlvers 
of  (  anada:  xiaiirire  Doran.  Mont¬ 
real,  vice-president  of  the  (loa¬ 
fed  e  rati  on  I . 

F  in  plovers ; 

Mining  —.1.  H,  Btovrl.  lijcoralug 
president  Ontario  Mining  Assoria- 
tion:  (N,  .\.  Bryce,  past  president. 
Ontario  Mining  .Association). 

Canadian  I'hamher  of  Uommerre 
—  .Allan  M.  Mitchell,  Robert  Mit- 
rhell  t  o  .  Ltd..  .Alontreal;  ( D.  P. 

( fuickshank.  president.  Bleel  Equip¬ 
ment  (  ompanv.  Ottawa.  Ont.)  ; 

('anadian  Manufartiirers’  .Assoeta- 
lion  W'.t'.  Coulter,  past  president 
C.M..A,.  president  Coulter  Copper  & 
Brass  t  o.,  Toronto;  (A\  H.  ,Mcln- 
('anada  f(>r  the  Cnited  i  tyre,  vice-president,  Ottawa  t  ar  <t 
of  .loiirneymcn  Plumb- ;  .Aircraft  Cn..  Oitawai;  c.  NMoisan. 


L.  .1  Taillon  Ottawa,  secretary, 
irca  iiier  "f  i|ip  Trades  aud  Labor 
CongiT.ss  of  1  anada;  (A.  D'AfUist 
I  anadian  vice-president  of  the  In- 
lornational  Brotherhood  of  T’aper 
Makersi;  .1.  W.  Bnico.  general  or¬ 
ganizer  for 
.A.s,sociation 


CIS.  Gas  Uiiires  and  .‘-lea.mfiiters  i  prc.sident.  tsiandard  Paper  Bo.x  <.o.. 
Helper.-*:  (Fred.  Molineaux  (  ana- |  .'lontreal :  (Louis  Armstrong.  Con¬ 
dign  general  organizer,  Internaiion-  solidated  Paper  i  orporalion.  Mont- 
al  Brotherhood  of  Painter.c.  Decor-  reali; 

alms  and  Paper  Hangers  of  .Amer-  '  Canadian  Con.struetion  Assncia- 
ica  1 ;  .lames  Bomerville.  (  anadian  ;  tion  —  .1.  M.  Pignit.  Pigoit  (  cm- 
genernl  vice-president.  Internation- i  struction  Co  .  Hamilton.  Ont.;  t.AI 
al  .Association  of  .Macliinists :  (Tom  |  hert  Deschamp."-,  general  coni lactor, 
.Aloore.  Ottawa,  president  of  the  I  Montreal). 


in  the  Tw-in  River  field  on  the,  bor- 


whieh  a  production  increase  will 
rerr’financed' by  ’the''cord-Z3ndmerl  ""  ®aeh  well,  the  step-up  to  the 
Untercsts  while  Franco  Is  again  ■ high  volume  will  have  to  he 
-  I  drilling  at  its  No.  2  well  west  of  |  a®iV.®'®*l  ™"*®  •®®s 

U.S.  Co-operative  Organization ' 
lo  CaiTy  On  Despite  Oper¬ 


ating  Handicaps  Due  to  War 

Special  Correapondence 
Halifax  Despite  present,  dis¬ 
couraging  conditions  due  to  the  war, 
conditions  faced  five  times  since  it 
was  organized  28  years  ago,  the 
I’niled  Fruit  Companies  of  .Nova 
Scotia,  meeting  in  annual  session  at 
Kentville.  decided  it  will  rarry  on. 

Incidentallv-.  during  the  I')3D-40 
.reason  tlie  organization  handled  a 
loial  tif  181.71)0  harrel.s  of  apples  of 
"hioh  75.880  were  for  export.  It  is 
Canada’s  largest  apple  co-operative 
and  represented  43  subsidiary  com¬ 
panies.  The  sessions  were  attended 
by  250  delegates. 

rhe  reports  presented,  showing 


There  i.s  a  strong  possibility  that 
part  of  the  Pacifie  (loast  market 
With  the  detailed  survey  of  Sas-  "  be  made,  available,  to  the  Alberta 
katoon  nearing  completion  and  , ho  -  o'l  Producers,  espeeially  to  those  who 
preliminarv  survev  of  the  area  be-  produce  a  heavy  nil  suitable  forhun- 


Iween  this  city  and  Lloydminstcr 
prepared,  the  Northern  Natural  Ga.s 
Co.  and  Franco  Oils.  Ltd.,  will 
swing  into  the  second  stage  of  the 
program  to  bring  natural  gas  to 
Saskatoon  this  week.  Heavy  equip¬ 
ment.  spceially  made  for  seismo- 
graphic  survey  work,  is  on  its  way 
to  Unity  and  before  the  end  of  the 
week  experts  of  the  Heiland  Re¬ 
search  Uorp.  of  Denv  er.  Colo.,  will  ^ 
start  surve.v  work  to  determine  the 
natural  gas  resources  between  Uni-, 
ty  and  I-loydininsier.  j 

Horae  Oil  Company's  three  Turner, 
A’alley  wells  received  sub.stantially 
increased  allowables  over  the  week- 


ker  fuel,  for  whieh  there  is  .sn  in- 
ereasiugly  large  demand  on  the 
coast. 

As  not  enough  of  this  type  of  nil  is 
produced  in  Turner  Aalley.  the  Coa.-vi 
market  will  have  to  roniinue  to  im¬ 
port  large  quantities  of  lieavy  crude 
from  California.  A  blanket  piniec- 
lion  it)  the  form  of  an  import  tax 
would  be  quite  unsuitable  here  and  it 


Turner  Aalley  is  only  one  of  a  num-  .-ctantiall.''  in  excess  of  requirements 
her  of  pools  and  that  within  a  rom-  and  crude  nil  stocks  increased  2'2.- 
parativcl.v  few  years  there  may  he  a  hoo.nnn  barrel.r.  since  the  beginning 
string  of  producing  fields  from  the  of  the  year. 

L  .S.  border  to  the  Northern  Lakes,  a  -  How  ever,  a  better  balance  be- 
major  field  which  if  pmpcrly  exploit-  ,  tween  crude  oil  rnpplv  and  deman^ 
ed  could  become  an  important  factor  ,n  coming  months  is  indicated  1" 

the  Texas  Railroad  Commission',"-  re 
rent  artion  in  ordering  a  sharp  re 
duciion  in  the  state’s  output  durtuc 
the  last  week  of  .lune  and  a  general 
shutdown  for  five  dav  ■;  in  both  Inly 
and  .August.  It  is  estimated  that  ihi;- 
will  lower  Texas’  average  niilpu'  by; 
approximately  235.000  barrels  or  the 
amount  by  which  production  Da.s 
been  cxce.s.sive. 

VALUABLE  METAL 
DEPOSITS  IN  B.  C. 

Province  Far  Ahead  In  The  Dis¬ 
covery  of  New  and  Strategic 
Minerals 


I  crude  oil  industries  is  a  wisp  one 
and  is  designed  to  bring  .ihoiit  a  very; 
thorough  e.vploration  of  all  possible  I 
j  St  nicturei. 

Murh  of  the  guesswork  has  been 
taken  out  of  "wild  can  n-' and  tech¬ 
nological  Advances  sh  c.ifi  make  it  I 
possible  lo  prove  i.p  new  field.*  | 
without  the  f-diner  large  losses  of 
speeulalive  capital. 

Geological,  gcophy.sical  and  geo-  ' 
'chemical  sciences  aro  now  being 
pressed  into  service  and  the  raiio  cT  , 
cnmnierrial  prodiiccr.s  lo  the  number  i 
of  wildcat  wells  drilled  should  ,-;hovv  ' 
.a  steady  improvement. 

The  Empire  needs  oil.  If  needs, 
oil  in  ever  increasing  quantities  and 
there  is  no  reason  at  all  why  the 


DAIRY  OPERATIONS 
MUCH  IMPROVED, 

Three  Prominent  Companies 
Had  Much  Better  Results 
for  the  Past  Year 

Torenlo  Bureau  1  he  Financial  Time* 
loronio,  — •  .'larked  improvement 
has  been  shown  m  the  past  >ear  iu 
the  (  anadian  dairv  iiidu.sir.v.  as  m- 


vvill  realize  that  Mexico  presents  an 
expanding  market  in  whteh  credit 
losses  may  he  reilueed  to  a  minimum 
provided  proper  precautions  are 
taken.  One  of  the  first  precautions 
is  to  select  the  proper  type  of  repre 
sentation” 


has  been  sugge.stcd  fhai  the  problem  onlv  Dominion  wiihin  whose  holders 
of  getting  T.  A’,  etude  to  the  Const  a  major  .--upply  of  nil  is  found  should 
on  a  competitive  basis  mighi  he  continue  to  he  miserly  about  the 
solved  by  a  reduction  of  freight  rate,-. ;  funds  and  effort:,  needed  to  develop 
over  the  Rockies,  and  perhaps  by  aland  exploit  these  resources. 


that  nearly  half  a  million  barrels  of  Conservation  Board’s 

apples  had  been  marketed  during  |  schedule  of  allowables,  it  i"- 

Icarned.  Quota  for  the  three  wells, 
which  totalled  1.816  barrels  under 
the  .luly  1st  sc'hedule.  has  been  in¬ 
creased  to  2.70!)  barrels.  The  No.  2 
well  has  been  increased  to  1.064 
barrels  per  day  from  614  barrels: 
No.  3  well  will  be  allowed  to  pro¬ 
duce  1,100  barrels  against  653  bar¬ 
rels  previously,  and  the  No.  4  will 
remain  at  the  quota  rate  of  545  bar¬ 
rels  a  day.  These  individual  well  in¬ 
creases  are  expoeted  to  he  made  for 
other  large  vvells  in  the  field  in  or¬ 
der  to  keep  the  field’s  production  up 
to  26.000  barrels  a  day.  and  perhaps 
to  obtain  an  even  larger  output  later 
in  t’ne  month. 

The  increase  will  naturally  have 
an  important  effect  on  Home  Oil’s 
earnings.  In  1030  the  company  took 
production  from  only  one  well,  the 
No.  2.  from  which  216,63!)  barrels 
were  produced  .vielding  $250,776  it) 
gross  revenue  and  $200,632  in  net 
revenue  after  royalties  and  produc¬ 
tion  expense 


past  season,  also  .stated  that  current 
and  direct  liabilities  had  been  some¬ 
what  reduced  and  that  there,  had 
haeo  some  strengthening  in  the  fin¬ 
ancial  position  of  the  subsidiary 
bodies.  It  was  stated  that  these 
achievements  had  been  possible 
through  the  co-opcration  of  the  sub¬ 
sidiary  bodies. 

rre.sident  Morse,  in  his  report, 
said  that  any  other  course  hut  co¬ 
operation  would  result  in  faalure 
and  that  "difficult  as  are  the  many 
problems  that  eonfront  us,  we  can 
make  the  grade  if  we  but  pull  to¬ 
gether  and  grow  as  clean  a  crop  as 
possible  for  whatever  market  to 
whieh  our  apples  may  be  sent." 


Canadian  Trade  Outlook  in  '  Sharp  Increase  Reported  in 
China  Shows  Improvement  Canada’s  Asbestos  Exporb 


Sto 


Ottawa  —  The  pre.sent  outlook  is 
brighter  for  '_'an.idi3n  products  in 
the  Uhincsp  market  than  tt  has  been 
for  some  time,  reports  A’.  F.  rtijclo,-;. 

("anadian  Trade  Commissioner  .at 
Shanghai  to  the  [teparlnient  of 
Tr.ade  and  Cnmnierce.  "In  the  psat 
the  higli  prnduetion  rosi  of  i 'ana¬ 
dian  manufaetiired  goods  made  it 
difficult  to  sell  them  in  a  highly 
competitive  market  surh  as  China 
where  the  Dominion  enjoys  no  spe 
cial  tariff  privileges,  but  the  out¬ 
break  of  the  European  war  has  to  15.266  tons  valued  at  •$2fi5.!)3') 
changed  this  situation  and,  antiri-  compared  with  12,568  ,nt  22S.1T:j 
pating  the  possible  ressation  of  sup-,. May  1!)3f). 


.'iince  the  outbreak  of  war  hiuh 
the  gov  ernnieiii  of  Britl.'*li  (  oliiiu- 
hia  and  private  intere.si.s  have  hern 
engaged  m  a  concerted  .search  for 
strategic  mineral.*.  Tlii.*  work  ha.* 
already  been  richiv  rewarded.  As 
a  rcsilii  of  recent  developments. 
British  ('I'lumliia.  h;)'-  become  .il- 
mo.M  overnight  the  chief  .touree  of 
~  j  quick,"il  V  er  in  the  Britirh  Umpiie, 

Canadian  export?  of  nude  Ashes- j  5,„pp]\ about  two. thirds  of  the 
(o,s  moved  into  higher  levels  during  Ivnipire's  requirement.'*. 

Mav,  totalling  1.5.')4h  tons  with  ai  T''’?  importance  of  ihi;.  achieve. 

,  ,  ,,  _ _  I  meni  is  niulliplted  b>  the  "Idack 

V  a  UP  of  S  ,l6h,,3.>.  this  compares  ......  ,  . 

_  ■  out  in  European  production.  I  n 

with  12. L6  tons,  valued  al  .$i6i.!)3l,  qp,.  normal  conditions  the  .Almaden 
exported  in  May  11)3!)  Gf  the  Ma.v  Mine.s  in  Spain  used  to  he  iheprin 
mu  total,  the  United  States  fonk|®iP3l  ••^oiirre  of  mernirv.  fi'im 
6.122  tons,  the  United  Kingdom  4.031:  "hieli  quiek.silver  v  it, ally  imevled 

Urance  L043.  Australi.T.  1,727  and  in  munitions  manufacture  —  is  oli- 
•lapan  i.3!)!)  tons.  lained. 

With  the  supplies  from 


May  Departmental  Store 

Sales  Up  Over  lO^c 

Departmental  store  sale?  in  Can¬ 
ada  during  May  totalled  $20,602,263 
an  mcre.ise  of  |0,ic>  over  ?,:)|e<;  of 
.  .8 18,7 IS. IS.',  in  May.  1!)30.  AAomen's 
dicaicd  in  the.  appended  table  which  _.,o(|  children's  apparel  show?  an  in- 
show:-.  results  for  the  past  three  i  p,.pyj.p  „f  ,,4,^  3,  $4,031,232  while 
.'ears.  Dairying  has  been  one  of  '1'®  j  mpn's  and  bov  s’ clothing  and  fiirnish- 
dciircsr.ed  industries,  burdens  of  a  ;  10. tc^  at,  $2,112,112. 

•  iiecial  iiaiure  hav  ing  been  borne  hv  ,  (;reaie.'*i.  pereoiitage  Ineroare  is  111 
it  under  relief  measures.  I’®'®iui’- ,i  r.adios.  musical  instruments  and  stip- 
i  mcni.s  in  the  past  year,  however,  in-  :,  pijpj;  which  are  up  48, Kk.  household 
'  eluding  liemands  created  hy  war  con- ;  yppiiyfippy.  yp^  electrical  supplies 
'  (lition.y  have  changed  the  picture  def- 1  y,p  ,,p  fm-uiture.  up 

iniiely  for  tlic  liciler.  .'Silvervvood  | 

fiairies  l.iil.  reported  profits  nearly  | _ 

Irehicd  over  tile  previous  year  and 
Dair.v  (  01)1.  (if  Canada  enjov  ed  a  pro¬ 
fit.  In  conlra.'-i  with  losses  in  pre¬ 
vious  years,  while  Easlein  Dairies  j 
tad.  came  iilmosi  out  of  the  red  In  ' 

Hie  period  ended  .Marcll  31  last. 

Record.;  follow  : 

I. <4^*  PirvinMa  i  ^ 

'l  ("H  r  A  }s'0 

SilvTAvnori  tr,n.p67  $  t 

Dhua  (  mp  ,'0.100 

♦>0  4  X  I  RO,  J  .\  10  I  .  Wt') 


Those  Who  Buy  War  Savin? 
Certificates  Are  Trying  to  Do 
Their  Bit 


I'Jrtirif 

I 


Exports  of  Asbestos  .'land  and 
Waste  also  were  higher,  amounling 


plies  from  certain  ?3uropean  coun¬ 
tries.  importers  have,  turned  their 
attention  to  Canada  ns  an  alterna¬ 
tive  supplier."  he  stated. 

Mr.  Duclos  .states  further  that 
since  the  war  began,  he  has  l  e- ' 
ceived  many  inquiries  for  Canadian; 
goods  which  were  hillicrto  non¬ 
competitive  and  "it  is  hoped  that 


The  United  States  took  11,038  tons 
and  the  United  Kingdom  038  ton>. 
There  was  a  decline  in  exports  of 
asbestos,  manufaciui  es,  which  lolal- 
Icd  $22,681  compared  with  $11,13!). 


Anglo-Canadian  Oil  <  o.  s  test,  tl'® ;  (  ypada’s  share  of  ihe  imiiori  trade 


Dover  Inndustries  Shares 
Exchange  Robinson  Cone 


i  of  China  for  1010  will  be  larger  titan 
jit  has  been  for  a  long  time."  j 

I  While  china’s  imports  from  1  an¬ 
ada  rose  from  $2,300,000  (U-S.  eiir- 


roncyi  in  1038  to  $3. 200. Of  0  in  1030. .  calling  for  the  cvi  ha'ige  of  al!  om 
it  is  .still  far  below  the  normal  level. 


fwn  trnnsrontinentnl 
tioins  daily  between 

Montreal*  •  •  Toronto 
Winnipeg  .  Regino-Saskotoon 
eSgo  ry-Edmonton 
Banff-Lake  Louisa 
Vancouver- Victoria 

LOW  RAIL  FARES 
Information,  holiday  booklets 
from  nearest  Canadian  Pacific 
Agent 


Alliance  No.  1  well,  located  on  the 
.Mill  Creek  struriure  near  Pineher 
Creek  in  souHiwcstrrn  Alberta,  en¬ 
countered  oil  saiuriilion  in  Ihe  low¬ 
er  Blairmore  formation  Saturday, 

;  Drilling  below  4.610  feet  will  eon- 
itinue  until  the  Dalhousie  sands  tin 
deriving  the  Blairmore  formation 
j  have  been  penetrated.  F.  P.  Byrne 
Alliance  nresideni,  states.  .Anslo 
('anadian  nil  t  o,.  Ltd.,  h.a-.  a  haU 
interest  in  the  well  and  in  8.OOO.  -- -^ 

seres  on  the  structure,  '  riour  nroduction 

Tune  production  for  Anglo-Cana- 1  mills  in  ATav  »  as  at  the  highe.M  lev-el 

dian's  group  of  weii?  totalled  84.573  :♦')  the  part  seven  vears.  hemg  L-  ^  . 

harreLs  eomrared  with  04.263  har-;2S3.ooa  barrels,  I";®''™- i  dividend 

reie  in  ■)T3v.  a  deei-oape  of  oaqol  inary  figure,-,  i.tsued  hv  the  norm 
barrets  The  Sty  wb-Miv-owped  An-  n ini’  P')r«>au  of  ptatisncs 
e]o  wells  rer('rt  output  of  47.10«  compares 

barrels  versij®  4'>.740  barrels 


Toronto  Bureau  Tlie  I  inancial  Times 
'I'oronto.  Dover  Industrie:*.  I.im 
iied,  announfes  Hiai  an  agreement 


Canadian  Flour  Production 
For  May  Al  7- Year  Peak 


Canadian 


GoMaJliaM 


''lav.  a  derre.aso  of  !>,634  barrel.? 

Fvtensfen  OH  Companv’s  two 
wells  had  .Tune  production  of  1S. 
615  barrels  against  17.128  barrels  In 
.May,  an  increase  of  1,486  barrels. 

Arrow  No.  1  well,  whie'n  had  the 
largest  quota  in  the  field,  produred 
22,515  barrels  in  .Line  versu.s  21, 084 
hairels  in  May.  an  increase  of  531 
barrels. 

SASh.  IH  TTKR  01  TIM  T  I  P 

P.egiiin  Butter  production  m  Sa*- 
'  katcliewan  incre.-i  ;pd  So, 7  pci-  (  cnt  ac 
_  I  cording  to  the  Dmiinion  Bnrean  of 

Statistics.  During  the  first  font 
months  rf  the  current  ,\cai.  (l.iiDi.SOn 
pniiKls  were  produced  a,'*  compHred 
with  S.IIT.aTI  during  the  -ame  pei- 
jiod  o-.f  lay  -ear. 


The  Mav 
v\  it n  1 ,3 )  4  223  in 
.April,  with  l,t()t,77S  dn  Mav,  in^.S 
and  with  the  previous  high  f(M-  the 
month  of  Mav  of  1,306.44')  set  in 
1033 

Although  regi.*trring  .a  slight  de 
dine  from  piecediiig  monlli  Ihe 
May  toi.-il  neverlhcle.s-.*  w:is  at  ii 
higher  level  than  was  attiiined  in 
any  of  the  first  five  monihs  of  103!! 
and  thus  further  enhaueed  tlie  gain 
so  far  this  year.  Peak  month  of  re¬ 
cent  years  was  last  October  vvliich 
al  2,(i8ft,5»i2  tucnels,  was  the  lii.gli- 
esi  foi-  aii.v  monlli  since  October, 
1!I2S. 

Expeui  of  flour  were  723.il()(i 
lihls.  against  516.0(10  in  .Ma.v.  1038. 

During  May.  the  Bureau  reports 
,'1.775.000  bushels  of  wheat  were 
ground  in  Canadian  mills,  compar¬ 
ed  with  5. 463. Oh®  bush*)?  m  Ma.v.  , 


standing  shares  of  Rolunson  t  oiv-o 
lldated  ('one  t  o  fo:  Iiover  sh.'tres  on 
a  sha re-for-sha re  h;i,s;s  1;*  now  rffec 
tive,  as  I13'>  of  the  ou'standinc  Ro¬ 
binson  slock  has  h-  en  deposited  w  it’i 
the  Toroiito  Cmnci-al  rriist  Co  for 
this  purpose  Do  er  rharcs  will  1  e 
avail.'thle  for  delivei-v  m  exchange  j 
for  cert  ifiea  tCs  '"’l  depostt  shoftlv. 
and  holders  o-ii!  ie...ei\(?  g.p  initial 
n  rent-,  a  share,  pav  ahie 
Tulv  l')40  T’l  'dends  are  paid  a' 
the  rate  of  en  ren's  per  rhare  per 
annijm 


Widjp  F.xpansinn  .Shown  in 
B.  Colnmhi;*  1  lerring  Catch 


i.il  herring  caldi 
oil  nmounted  to 
iln.g  to  final  pro¬ 
sed  by  the  chief 
’  n  s  for  British 
inicli  for  1038 


A'ancouver.  T' 
for  the'  1030-10  sen 
150,580  Ions,  iiccoid 
duct  ion  figures  rdc 
supervisor  of  fi.sln 
Columbia.  Total 
amcmnlc-cl  to  (iO.tinn  -ons 

Out  of  tills  yeai'.'  i"(al  catch.  30.- 
751  lolls  were  landi '!  in  the  fall  of 
1030  and  ;  10,838  ion.*  this  spring. 

Tlie  canned  herr  n:;  pack  this  .vear 
smashed  all  record.*  ''  i'li  total  of 
11.5.466  cases;  coini'a'ed  with  the 
103')  total  of  23.35*'  **  normal 

'car 


Bp.-i.in. 

Italy  and  .Au.siria  cut  off  and  with 
■American  produetion  opl.v  obtain¬ 
able  at  a  premium  on  the  doliar, 
within  the  Emivire  liecame  evident, 
the  neceissity  of  finding  deposits 
This  resulted  in  the  progre.*?  made 
at  Pinehi  Lake.  B.C.,  vvheie  Con- 
solidaKHi  Mining  <Sr  Smelling  Co. 
have  built  a  50  ton  mill,  vvliich  is 
already  living  increased  to  cloiiiile 
capaeiiy.  During  the  first  ,voar  of 
operaiinii.  the  Pinclii  Lake  dcvelop- 
me.*t  will  produce  |boiit  .$750, Oon. 

Intensive  search  continues  also 
foi-  sticli  metal.s  a.s  tungsten,  man- 
laiieic.  clirnmiie  and  antimon,'. 
and  nowhere  in  Canada  ha.s  the 
search  been  more  promiidng  of  rc. 
sti'ts  than  in  British  Columbia 
I’ioncei'  Gold  Aimes  i.;  alread'  de 
veloping  a  number  of  antimon.'  dc 

I'O.sits.  sli  pping  cr'ldo  rm  to  I'rx.-is 
for  ri'fiiiiiig  purpo.'-e.'*, 

N.B,  Ptilpwoofl  Usp  Was 

Highpr  B.y  rJO"/  l.Ast  Yrti!' 

-Saint  tishp  .rapr-r  and  PUlP  mill* 
rf  New  Bfiinswick  la-t  vcai-  u:-cd 
nnarlv  .*80.iV'ICV  rr-ird*  of  ptilpwoa--)  on 
in(-rcai'-=  of  3i1  per  r-rnl  over  the 
prerioiis  wear,  anr|  oporatecl  t.i  on 
average  of  71  per  rent  of  then  ra 
paeiti 

Of  the  w  oorl  i|,?eq  177  00  eord 
•  a me  from  Crown  l.ands  ;ind  tlie 
balance  from  private  lane];-,  m  ilic 
province  or  fiom  oilier  sources. 

Till'  expoi  t  of  piiliivvood  from  Hie 
province  diiriii!;  Ilie  year  wa.;  117,- 
500  cords,  valued  at  $.3.7Oi).00ii,  and 
mostly  from  private  land.  .Addition¬ 
al  stnmpage  of  fiflv  cenis  per  cord 
was  char.gcd  cm  imlpwood  cui  on 
Crown  lands.  .Altogether  256. 352 
cords  of  imlpw  ciod  w  ei'e  hroiigni  in¬ 
to  ihc>  province  and  manufactuied 
at  N  B.  mills. 

The  total  quantiiv  cut  and  manic 
faciic  ed  or  exiioriod.  w  a.*  fCG.OoO 
cords,  which  is  12  per  ccni  more 
than  in  1212.  and  II  per  cent  le*;- 
than  the  maximum  tii  1237,  I 


Conciliators  Named  in 

Utilities  Labor  Disputes 

I  i'ltfawa  —  Ecpcblishmcnt  of  two 
bo.vrd-  of  cnncilial  ion  ami  mvcpti 
gat  on  under  Hie  Indm  trial  10, '  • 
piitps  Investigation  .Act.  was  an 
noijiiced  hv  l.alior  Aluiisicr  .Ali'Liir 
t  v  .  A  board  of  vvliich  .lusHce  ( '.  I’ 
McPagiie  of  the  Eiiiucmc  Court  of 
Ontari'i  i.s  clia irma n,  will  clc.itwiih 
difference:;  bet  ween  the  <  oii.su m- 
err  Gas  Co.,  of  Toronto,  and  it.* 
ciisi  nbiit  u'n  workers,  members  of 
the'  National  I'nioii  of  Domestic 
and  lndii*inal  Ga-  'vAcivkers.  Other 
*  mrmlicrs  of  Ihi;;  board  are  A'.  A. 

Sinclair.  K.i  ..  Toronto,  nominated 
i  by  the  cnmpan.v.  and  .1,  L  t.'olicii, 
K.I'..  nominated  b.v  employees. 

I  The  seeoii'l  hoarrl,  headed  by  A\ 
■Edge.  proHionotary  of  the  Superior 
I  Court.  Qiiehce.  who  was  appoint¬ 
ed  by  Hie  .Aliui.slei'  on  .loinl  rceoni- 
mendation  of  Hie  other  two  mem¬ 
bers.  will  dea'  with  a  di.;|)iite  ho- 
ivvoen  the  Quebec-  I’ovver  l  ci.  and  it.s 
operators  and  linemen,  members  of  ; 
Hie  International  Broiherbood  of. 
Uleel  rival  Worker.*'.  A\'  Hhcrer.  of 
(d'lebec.  was  apboinied  to  the  board 
on  nomination  of  the  eomp.'iiiv.  ami 
.1.  Matte,  al'-n  of  Quebei'.  vva.s  a|i 
pointed  oiJ  nommaipvn  of  the  rm- 
■ilci.v  pc- 

Mexico  Could  Be  Good  ^ 
Market  for  Canadians 

(■'ii.'iw.a  -  "AA  ith  r-i  ijrlv  ami  uniler- I 
rf.an.'lir'*  of  the  eountr''.  <>:■  people  * 
and  rU'iom*.  the  Canadian  evporterj 
will  find  that  there  are  po;  sibilities  | 
for  developing  sub.taniial  r-ale?  in 

Vje-.  ,-i(  rersonal  (-(snf.arr  befiecrii 
evpc.ifcr  .and  inipoi-toi-  it,  .sne  of  the 
secret;  of  f-ip-roa?  "  .-lip'h  i?  he  ad¬ 
vice  of  B  T  A'oting  (  .anadian  Traile 
1  onuii I  ..sioner  al  Air  m<  o  I  'lt  ,  m  a  re 
p.iii  to  Hie  Department  r.f  Trade  and  . 

I  oiiiiiic;  i-e  'Pile  rcpoi  I  w  hich  I.-,  car  : 
tied  ill  full  in  the  current  i.ssiie  of; 
Hie  I  oiiimereial  Inielligenee  .Iciurnal. 
stiiies  Hull,  'anadian  nianiiriicl  liroi  s 
;uid  exiioriors  Ireciucuitly  experience 
difficulties  in  entering  the  .Alexican 
nuirkei  bee:iusi>  of  ereclii  terms  de-  ! 
nianded  hv  importeis,  'I’he  exporter 
111  Alexleo  sbiiiild  first  realii'C  that  lo  ; 
a.  large  exieiil  .Vle.xican  hnsinoss 
praei ic-es  and  the  i  oinniereial  laws 
differ  from  those  in  (  anada.  Due  (o 
fiiilure  lo  apprec  iate  Hii.s  fact,  some 
rxporieis  have-  been  unsiieeessful  in 
coming  to  errdii  arrangements  wiih 
Alexican  lui.vers.  j 

'  Exporters  "  ho  take  the  trouble  in  | 
study  market  < "nditiepr  in  .Alexico. ! 


It  costs  so  little  more 
'to  smoke  the  best!  If 
you  hove  not  yet  smokecd 
Piccadilly,  you  are  almost 
to  be  envied,  for,  -w-hile  you 
hove  missed  much,  you  hav« 
still  av  vaitina  you  a  nev/ 
conceptpcn  of  the  pleasures 
of  smokinej.  F'or  Piccadilly  is 
'T  trul'/  noble  t'sbacco  Awith  a!) 
those  mellow,  sIovz-burn:n'3 
auahtirs  v.'hich  make  an  Ena 
lish  clubm.an's  pipe  his  desn" 
and  constant  companion. 


Piccadilly 

LONDON 

SMOKING  MIXTURE 
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Therefore,  not  only  does  the  government,  fare  Ih?!  •y^  A  yr  1  4 

tftf  ytnanriai  oritish  Labour  and 

— — — i  which  cannot  he  enforced  on  exporta,  increase:,  t he  _  _  _ _ 

by  Th-  Montrrar  t.n«nc,al  T.mra  Fublu.hms  Corrr»ny. ,  Cost  of  living  of  all  (,anadtans.  including  those  who.  By  SIR  WALTER  IM.  CITRINE. 

Limited  jare  paying  the  taxes  out  of  which  the  bonus  is  pro-  |  General  Secretary  ot  the  British  t  rades  and  Union 

■  ~  “  program  has  the  serious  weakae.^s ,  - - - 

?■  W.TysLn  °  .  1  Gen.;.!  M.n.g’er  and  Editor  ‘■’f^dpolnt  that  it  encotirages  con-  ^  ri.KT>T  unionists  saw  this  war  i  Rece,,,  developr^t^ts  in  Great 

linucd  production  of  wheat  when,  from  the  longer  i  X  coming;  knew  pomething  of  j  Britain  have  aroused  rmistd^yable 

A.  R.  w.  young . New*  Edltoi-  standpoint,  it  would  appear  to  be  advisable  that  Hie  problems  It  would  hrinp.  Wh.it  ,  intei-esf  in  the  part  which  British 

W.  A.  HIGGINS . ■T”'-'’"*'’  adjustments  be  made  looking  to  a  curtailment  of  our  policy:-  Phottd  we  i  ^hour  is  pla.uin.a  in  th^war^ 

- - - - —  _ _  ,,  ,  ®  ...  .  apart  ami  make  no  conrtihu- 1  follou'ing  artwle  hg  Sir  natter 

SUBSCRIPTION  PRICE-  In  Canfld-i.  $3  00  a  yaar;  $i  7'  for  "neat  proauctioa  In  relation  to  other  agricultural  oiit-|f,p|^  help  the  country  out  of  our!  Citrine,  th^  general  aecre- 

SIX  months  In  Great  Britain  jvoOa  veer  Canadian  funds  put.  Of  course  the  immediate  problems  must  he  kuouledcp.  and  experience-  Should'  tan/  of  the  British  Trades  Union 
In  ih#  Lnit^d  $»  ^0  d  rj  -rii-uo  for  ^ix  mon t n *  ,  *  ^ 

ioteign  Suhscriptiors  $s  00  a  veal.  $  J  00  for  six  months,  dealt  With  in  the  light  of  War  conditions,  but,  even  "f-  'w'p  that  responsibility  en- ■  Congress,  gives  an  Ulinninating 
ADX-ERT15IVG  Rale  Cards  on  application  a,  all  our  offices  or  I  in  this  emergency,  the  .solution  should  not  disregard  And  confine  OIK  ef-l  picture  of  the  responsibilities  un- 

from  any  responsible  Adyerusing  Agency.  ;  5^^,^  obvious  facts  bcarine  Oil  the  future  forts  lo  negative  rnt.icism  and  op.  rierfakni  hi,  organized  labour  in 

_  ..  .  I  some  very  odmous  lacis  Dealing  on  tne  future,  position-  Assuredly  wo.  would  hate  the  U.h.  in  the  national  cnier- 


By  SIR  WALTER  IM.  CITRINE. 

General  Secre.tary  of  the  British  trades  and  Union  Congres*. 


British  Labour  and  the  War  hs  years  ago 
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.  •  •  Toronto  Editor 


Trade  unionists  saw  this  w-ar  '  Recent  developments  in  Great 
coming;  vr  knew  something  of  j  Britain  have  aroused,  considerable 
the  problems  It  would  bring.  What  |  intei-est  in  the  part  which  British 
w.as  to  be  nup  policy?  Phoicd  wp  I  Labour  is  plaging  in  the  war.  The 


si.'ind  apart  and  make  no  conrtihu- 
tipn  to  help  the  countrv  out  of  our 


follou'ing  artwle  bi,  Sir  Walter 
M.  Citrine,  the  general  secre- 


foreign  Subscnptiors.  5^  00  a  yeai;  $  J  00  fi 

ADX’ERTISIVG  Rale  Cards  on  application  at  all 
from  any  responsible  Ads’erlising  Agencs*. 

CABLE  ADDRESS,  •  f  inlimes  ;  W.  U.  Code 
HEAD  OFFICE.  Montreal  LAncaster  ffSI. 


The  Oglhie  Flour  Mills  ha.s  thla 
ksn^resa.  year  Increased  the  terminal  elevatou’ 

capacity  at  Fort  William  by  760,000 
bushele  and  Is  also  building  sevgral 
I  ployer#  to  safeguard  the  position  of  elevatoi\*i  throughout  the  countrj*. 

the  workers,  — - - 

Now  let  us  look  at  the  larger  London  Dally  Mall  in  advising  sale 
realm  of  communal  activity.  Some  American  bonds  in  order  to  raise 
people  might  consider  that  such  for  British  tvar  Loans  sayi# 

things  as  the  welfare  scheme  for  *20.000,000  of  American 

the  troops  and  the  Red  Cross  Pen- 

ny-a-week  Fund  were  not  the  bust-  ‘  ’  _ _ 

ness  of  the  trade  unions.  I  hope  Work  on  the  Canadian  Car  and 
there  are  no  trade  unionists  who  Foundry  Company's  inammouth  struc- 
thlnk  this.  The  members  of  the  ture  to  l>e  used  for  the  filling  of 


TOROVTO  OFFICE:  22^  Pflv  S'rret.  5  C. 

Ontario  Rcprcuf nlatO'c  Phone.  Elgin  7204. 

EONDOV'.  FNG  ;  Binhop-egate.  E  C.  2.  Davies 

Repr^senlattve*. 


Action  on  the  Powell-Sirois  Report  m  social  ami  c 

rN  his  informal  acldrer*s  before  the  Investment.  Deal-  t^niern  us  all 


position'*  Assuredly  \vo  ^^ould  ha\e|  the  UK.  in  the  national  cnw?r-  think  this.  The  members  of  the  ture  to  be  used  for  the  filling  of 

tn  di£iruss  with  the  povernnient  a!  ■  genrg, —  Editor  armed  forces  are  the  same  chaps  i^hrapnel  and  high  explosive  sheUs 

some  stage  those  general  questions  '  who  worked  alongside  you  before  *'**'*^‘’  Lyndhurst.  N.J..  ha.s  made  much 

oi  Si)0ia.l  and  ectmomic  policy  which  i  called  Into  consultation  they  went  into  uniform.  We  want  headway  and  the  building  ia  expected 


omie  poiiry  Wiucn  l  ,  n-  j  1  w  - , - lutu  uunuim.  waiii 

Would  it  not.  be  I  rndes  Lnion  i  ongress  to  dis-  them  to  feel  that  while  they  are 

.  I  oiiss  the.  acceleration  of  rearma-  fio-htincr  wia  ar^  thinirincr  r.f  ♦bism  i 


to  be  fini’shed  in  a  month  ur  two. 


1  ers  AsscK-iation  at  their  annual  dinner  in  Toronto  !  better  to  insist  on  the  fullest  con- |  acre^ration  of  rearma-  fighting,  we  are  thinking  of  them 

,  M  ™  annual  dinner  in  Totonto  ^  singes- ! ^tis^necring  unious  were  are  looking  after  their  inter- 

J.  M.  Macdonnell,  president  of  the  National  1  rust  ,  unionism  is  o  .•..nstnl^l.i^ e  i ‘■"I*''’  ‘l‘s‘^"ss'ns  the  .same  problem  „,t.s.  As  a  general  once  said  to 


-  ...  ,1.^  1  niade  an  appeal  to  his  audience  for  clear ;  puce;  it  is  the.  unchallengc 

DrrofeW. /o  ffio  lufcresfs  of  un-o.s  pw  ^  cool  thinking  on  the  questions  of  the  day  and  •■'ontative  of  the  workers  i 

’’lief  that  the  confidence  of  capital  is  c.ssentiai  to  rne  '  •’  ,  .  ,  . . , _ 


it  is  the.  unchallenged  I'OP’'''-  ''.'.IlL-'i’'’  vi?.'.,!' the  em-  me:  "The  Army  ia  the  people's  dend  paying  ranks  now  amount  to 
re  of  the  workers  in  iiulus- ' has  happened  since  Army’':  the  same  is  true  of  the  *.'').204,340.  The  24  preferred  stocks  in 


=.r.a  ir.r.vir.cr  afio.-  ih.i..  accumulated  dividends  on  24 

and  are  looking  aftei  their  inter-  cana/llan  preferred  stock.s,  which  are 
Aa  a  general  once  said  to  at  least  temporarily  in  the  non  divi- 
me:  "The  Army  ia  the  people's  dend  paying  ranks  now  amount  to 


belief  that  the  confidence  of  tilf  particularly  those  of  vital  imnortance  under  war  con-'  ‘nllective  (lisciisi.sions  and  nc- ;  today  trade  union  repre-  \avy  and  the  Air  Force.  It  ia  up  to  question  account  for  a  total  issued 

stability  of  finance,  the  pro.spcntij  of  industry  and  f/,e  particularly  those  of  vital  importance  under  v  ar  con- ^  between  emplovcr.s  and  t^ciiiatives  sit  on  numerous  commit-  ,he  people  to  see  that  our  fighting  capit.al  of  $fi4,09fi,9u0. 

development  of  our  resources.  ,  ditions.  He  suggested  that  the  members  of  the  a.sso-  ^  p.-^ctice  ,  ■‘'"'I  control  boards  dealing  men  get  the  best  conditions  we  can  — - 
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elation.  In  view  of  their  direct  interest  in  public  fin-  h,  Urent  Britain.  Wo  decided  that  of  every  kind  of  possibly  give  them.  So  it  is  that  the 


ance.  should  carefully  read  and  digest  and  propagate  "c  would  follow  the  same  course  ,  ^ 

....  r~.  „  r..  ■  ^  ‘  voin. (ho  ..r,. ......  "ptic  OIK  national 


- 1  the  UowTll-Sirois  Report  on  Dominion-Provincial  Kola-  ’'clntions  with  the  govern- ■  ihrnugh  this  process  of  a 

The  Curb  On  Excess  Profits  |uons.  ""/'have  stressed  thi.s  because  ,T  furding  the  expert  advice  of  work- 

/^ANADIAN  industry  has  accepted  the  most  drastic,  Macdonnell  did  not  agree  with  those  who  say  concerted  campaign  is  going  on  I'?*’  govern- 


upply  of  every  kind  of  possibly  give  them.  So  it  ia  that  the  1"  “  circular  letter  lo  shareholders, 

I  am  quite  sure  that  do-  Trades  Union  Congress  has  its  }}  ■  ’  •  ^'a'C'clonald 

lational  genius  for  mud-  mon,her«  se.vinp-  on  fhn  TVnffio’H  company  annoiiiwcs  that  it  is  pixi- 


members  serving  on  the  Nuffie'.d  t„%rrate  a  ixind  issue  of  $600.- 

Tuna  and  on  thp  official  welfare  nun  tvitv.  «  a  i«v.'  ir.  retiring  the  r®. 


fnrdinc  tbr*  /'vnnvf  -invim  nf  wot-L*  ^  ^  viiicicii  ^vith  a  \  ipw  to  retjriiiR  the  re- 

orx  Vnrl  en,ninvr.Lt^  Th  ^  Scheme  to  provide  amenities  for  maining  *4no,noo  short  term  no4e..s  and 

iTn...  "vitt  r  •  f  ho'’  o'  ‘he  forces.  While  the  men  providing  the  company  with  funds 

lent  \  Ml  obtain  far  better  results  away  it  is  the  duty  of  the  rest  to  meet  other  obligations.  Tho  com- 

tnnn  would  be  otherwise  possible  of  fo  see  that  the  community  puny  last  autumn  relii'ed  $200,noo  of 
Alany  of  us  remember  the  ineffi-  maintains  their  families  at  a  pro-  ihc  note  issue  floated  to  satisfy  the 

ciencies,  overlapping,  and  blunders  ppi*  standard  of  well-being  by  rais-  I'laim.s  of  the  original  vendor  of  the 

which  were  made  in  the  ;ast  war.  ing  the  allowances  to  their  depend-  '’>'s‘ncss.  Half  of  the  Lssue  was  taken 
and  no  one  has  a  ohrewder  appre-  ents  lo  a  more  adequate  scale  Macdonald  himself  and  half 

ciation  of  thi.s  than  the  trade  union-  -phn-^  i.  "i_  by  outside  interests. 


—  reueiai  . . .  ,  ...  ,„„vo.nr.nf  h.u  hr..,,,  h  n.e...  1,1  "ouio  nc  oinerwise  possinii 

general  objection.  It  might  be  said  that  the  .governmVnt  hound  hand  and  us  remember  the  ineffi 


men  in  the  forces.  While  the  men  providing  the  company  with  fund-s 
are  away  it  ia  the  duty  of  the  rest  lo  meet  other  oliligaiiion.'!.  Tho  coni- 


would  b?  fruitless  or  that  objections  would  savor  of  n  .  greatest  mistake  in  the  world."  He  did  not  ask  people  who  de-  rirnciea.  overlapping,  and  blunders  per  standard  of  well-being,  by  raia- 

lack  of  patriotism  at  a  time  of  national  need.  T/irj^br  action  today  or  tomorrow — in  view  of  the  war  rf-  nounce  the  rosistanee  of  our  nation  ,  ”  were  made  in  the  .aat  war,  jng  the  allowances  to  their  depend- 

i^i  T,.„.-c\iPiieve«  hnweve'r  that  these  are  not  ‘  ^^rt— but  he  did  suggest  that  "in  the  atmosphere  of  lo  .Nazi  aggression  .-us  an  ''t'Perbi:- j  ^  ''T  ents  lo  a  more  adequate  scale. 

Fiiuiiunal  Times  believes  howevc  .  that  these  a  e  mav  have  to  ■>""  inimcdinie  p,,,-.  I  r.ation  of  thus  than  the  trade  union-  There  is  another  way  in  which 

the  reasons  for  the  ready  acceptance  by  indu.strv-  /  "J""/ _ al  T  l—r  i-’  i'-  ''hr.'  m  e  the  | I,  ^  the  trade  unlon.s  can  help  to  look 

its  new  tax  burdens.  On  the  contrary’  we  believe  that  '  .  n  cv  to  accept  a  measure  pciple  who  a  few  monih.s  ago,  |  ^  after  their  absent  comrade.*.  How- 

Canadian  industrialists  are  fully  aware  of  the  serious- central  control,  a  measure  "f  abandonment  (vf  per-  up.-p  drnouurlng  the  appeasement  rhere  are  still  rn.any  difficult  ever  long  the  war  lasts,  much  the 


aiier  ineir  aosenr  comraae.s.  How-  i  A  TY  ■r>/'~\/^T/' 

rhere  are  still  rn.any  difficult  ever  long  the  war  lasts,  much  the  oL/rVAii  ijLyL/Jv 


.liHi-jiinn  ami  are  nrpnred  to  do  their  part  i  P’TP''’sterous  pretensions  which  in  .some  c.ases  policy  of  tlm  Prime  Minister  as  a  problems  to  siirniniint  before  muni-  same  problems  will  have  to  be  far- 

_ _ _  , _  _  fion  ni'oH  l  U't  ifin  m  I'l  t*r rh  t  hn  niM  V .  iiH  oe  af  rvf 


in  financing  Ca.nada's  war  effort  as  they  are  to  pro- i  provmce.s  have  put  forward.  " 


b.'i.-p  I'Ptrayal.  .anil  who  wpip  Hp- 
pi.'inriing  the  formation  of  a.  coipvii 


dure  essential  good,* 


tion  production  can  reach  the  max-  ed  as  at  the  end  of  the  last  war. 
imiim  required.  The  lask  of  solving  The  trade  union,*  are  concerning 


But  no  Excess  Frofits  Tax  Art  ran  h*  satisfactory  '  PiTtensions  "  there  would  seem  to  pe  pirtifica 


fti  fiisxi'  rtf  Xf**  e  A  .•  Hl.irmiMik  m  1  |]  IH  l  I "  i!  '  M  rt.  . .  'mt.-  i  n  ,■>  r\  IlO-iiH  UlllULlvS  «tr«  I’ OllCC  III  III/ 

a  nell  3  reffr-ntp  o  pipnf  uhirb  woiji.i  i.j-pr-mt  .i  unilf'd  Jliom  will,  in  fbp  main,  rost  upon  themselves  now  a.hnut  those  prob 


Heat  Traps 

liCt  Old  Sol  blaze  away 


to  all  types  of  industry  and  diffiniRies  are  bo-md  to  his  suggestion  that  consideration  of  ihe  re-  >.cs  are  of  thni,  tvpe,  of  ro,„se  and 

arise  This  has  been  provided  for  by  the  crea-ion  of  P--  should  not  be  delayed  md^mitcly  and  tha,  the  --v 

a  Roanl  nf  Referees  I  vet  to  be  aopointedl  which  w  ill  ''  HbspherP  of  wai  ni.lV  in  fact  he  londuclivc  lo  _  .  f  „  R.-iti-i,  cniiilator.s  nf 


a  Board  of  Referees  lyet  to  be  appointedi  which  will  ""  ^  vu  oa,  ni.iv  m  ,ar.  ne  lonouciivc  .0 

review  cases  which  will  undoubtedly  number  into  Ihe  '^'"ling  ai.tion  more  leadilv  than  under  peace-time  i,,,q  Haw  llaw 

_  _ . _  ; _ »;_i  u-.,..,!  ....II  I  "11' lit  I' >11 i  Wo  are  alui.si 


thousands.  .N'o  matter  how  impartial  this  board  will 
be  it  ran  hardly  afford  to  lie  lenient  to  most  types  of  in¬ 
dustry.  Business  will  still  not  obiect  to  taxes  unle.ss  it  is 
believed  that  the  inridence  of  taxation  is  not  as  evenly 
distributed  as  it  should  be. 

It  i.s  r.pcc.ssary.  however  at  this  time  for  Canadian 


Hitlerism  Not  all  onr  cri  the  trade  iinton.s  and  employers' or-  lems.  and  in  the  meantime  are  re-  Fourth  of  July.  That  heat  will  keen 

if  that,  tvpe,  Ilf  course,  and  z.mization--  w  hose  members  are  en-  solved  that  when  the  troops  come  your  hou.'-e  warm  at  C.hh.stma.s.  if  th» 

lanv  genuine  trade  iinioni.si.s  have  gaged  in  the  industries  dirertly  bark  they  will  do  so  to  conditions  cxpei  imeiits  of  the  Mas.sachu.setta  in 

.illen  victims  to  the  v  icious  propa.-  concerned.  They  will  call  for  the  of  life  which  are  eompatlble  with  stiiute  of  Terhnology  with  isola-r  hea.' 

and.i  of  the.  e,  BritOi  emul.itors  of  e\crei.-.e  of  great  patjenre  and  the  'Fanifires  they  have  made.  'ft?  prove  .success,ful.  A  serie.s  of  hea' 

.,.||;<w.  broad-mindedness,  and  their  ,solu-  46  ¥  *  traps  in  the.  roof  Ixiil  Ihe  water,  which 

almsed  for  •(■ollahoraling  tion  vvi:i  depeud  in  no  small  mea-  Wp  have  thrown  our  weight  in  forced  circulation  is  .stored  in 


C.N.R.  Debt  Adjustment  committed  t 

believed  that  the  inridence  of  taxation  is  not  as  eveuiy  vnnee  to  accept  evcrytnuig  -na,  tuc 

distributed  as  it  should  be.  r  •  ,  Policy  of  adju-fmg  the  capital  structure  of  the  Can-  ///"/""ic"' s/em  to''regiirrI  it  a's%- 

It  is  necGc^saiy.  hovvp\er,  at  t.lu?  tim®  f^r  Lanadian  j  National  Tvailway?.  it  intrre^ting-  to  notp  from  prrhoiL^ihlp.  and  rn  wirkrd.  for 

citizen*  to  understand  that  husines.s  i.*  carrying  a  1  icvievv  of  the  raiiwav's  financial  affairs  covcritic  'he  trade  unions  to  h.ivr  .anything 
heavy  t.ix  burden  which,  if  it.  does  not  eliminate  the^,,,^  inclusive,  that  figures  showing  the  ^c-vernment  .mt  of  our 

profit  motive,  at  least  removes  a  great  deal  of  incen- ,  R.^pp^ditures  of  the  Canadian  people  on  this  en-  d/  ", '’-^pur'o  r/alize  that  Hiegov- 


Inid  Haw  llaw.  broad-mindedness,  and  their  .solu-  46  46  46 

W'c  are  almsed  for  •'(■ollahoraling  '  tion  vvi:i  depeud  in  no  small  mea-  have  thrown  our  weight  in 

with  the  governmoiit,"  a;-  though  we  sure  upon  the  degree  of  confidence  with  the  Red  Cio.s.s  from  the  he- 

liad  sac’  ificod  our  independence  and  j  that  can  he  placed  in  Ihe  niider-  ginning.  V\'e  are.  only  asking  work- 

committed  the  trade  tiniiui.s  in  ad- 1  takings  which  .will  he  required  ers  to  pay  regularly  a  penny  a 

v.ance  to  accept  everything  that  the  '  from  tlie  government  and  the  em-  (Lontinued  on  Page  9) 


mg  prove  .successful.  A  serie.s  of  heat 
traps  in  the  roof  Ixiil  Ihe  water,  which 
^  by  forced  circulation  is  .stored  in 
^  basement  tanks  blanketed  with  mine 
■  I  at  wool.  When  yoti  need  hot  waier 
heat  ill  <h“  next  nix  months,  there  it 
'*  )  Us  —  Kaui  of  S'tnshinr. 


a  review  of  the  railvvav's  financial  affairs  covent'g  ■  trade  unions  to  have  nnvibmg 

the  years  192,J-,19  tnclustve,  that  figures  showing  the  r.''  =C''-''>;nntent  tmt  of  our 

^  own  political  rotor,  t-inh  people 

actual  expenditure.*  of  the  Canadian  people  on  this  en-  ^nn't  reem  to  realize  that  ihegov- 
terprise  are  still  available  While  the  adjustment.*  arc  ernment  not  onlv  administer.*  the  | 


EDITORIAL  FORUM 


live.  In  many  cases  it  docs  not  matter  how  high  sales  ;  fp,p,.|,p  3,.^  ^vhile  the  adjustment.*  arc 

and  earnings  go  there  can  be  no  incrca.se  in  net  profit  |  evidence  in  the  ch.inges  in  the  capital  structure 
available  for  dividends.  A  few  companies  may  find  it  between  the  year*  19, ".h  and  19,37.  the  amounts  which 
necessary  to  reduce  dividends  which  could  not  be  con-  ,  eliminated  bv  the  Capital  Revision  \c1  arc  st,ii 
sidcred  too  high  even  m  normal  times.  Other  compan- |  gbown- all  hough.  prc:-umab!v.  the  .*now.halIin-  of  m- 
ies-  and  they  form  the  great  majonty-w,li  be  im-  interest,  ha.*  been  'checked  to  the  extra'  of 


It  Could  Happen 


,  .r  c  .1.-  „  W,,t  i  '  rh,sp  w  bo  .'Igtis  tuni-elf  A  G. 

the  capital  structure  l•olUICtl  .atfairs  o  .  '  ,  _  '  Mack,  and  whose  acldref-s  i*  iraJi  Jose. 

_  cont’ot  o\  ei  the  w  .s \  jr  til  1  1,-  j  i 'a,n.TiJ3  to  become  "statCG  of 

Revi.*ion  .\c1  arc  stdl  trie*  are  earned  on.  I  ,,„i-  i  ruon."  He  .-.a,'.*:  "It'.*  my  tip. 

e  snow-halling  of  m-  46  46  46  'my  rpony  and  my  liraivl  C.S..\  '  If 

ked  to  the  exten'  of  H  the  trade  union.-  .ire  fo  e.vcrt  hi.s  Grand  L'.S.A.  does  not  take  a 
influence  on  (he  decision;-  of  tip  u.-ctr,  o  i;,  likely  that  Mr.  Matk 


able  to  increase  dividends  and  may  even  have  diffi¬ 
culty  in  building  up  re.serves  to  tide  them  over  bad 
times  Just  as  Canada  is  living  largely  on  a  day-to- 


the  adjustment*  then  made. 

The  tabi*  showing  the  capital  structure  for  the  var 


ernments  confusca.te  a  fixed  percen¬ 
tage  of  our  income  in  order  to  defray 
the  cost  of  governing  the  oountr.v. 


New  Producla 

A  paper  nail  made  by  hydraulle 
preixsure  that  can  be  ririven  into 
hardwood  without  breaking  or  bend¬ 
ing.  .  .  .  Wallpaper  winch  carries  Us 
own  adhesive,  etiimtnating  the  need 
for  paste.  The  paper  slick.*  merely  b.i 
pres.*tng  it  agam.st  Ihe  wall  ...  ,4 
vacuum  .sweeper  for  leaves  on  tli° 


.  a  po  ,  a  it  h  he  D’''  '^vn  V  . mkde  wijh  s^wdtKt 

.■"L.  because  It  can  he  applied  scien  of  canu  on».ih.,-,i  hm.,- 


10115  years  give*  a  grand  total  at  th®  end  of  in.ifi  nf  n-uir-,,  it  is  one  thing  to  mik 


fliA  SOI orpmGni. .  tho\  mUrtt  makPi'p-  fTi-l  ihai  Lana-cla  i.'i  fi^htins;  tho  i  i^q^^xch  Review, 

presentations  to  it  But.  .sav  the  taWe  to  kenp  -k  Fi-iribit* 


h^^como  ‘’Ptatca  of  ufi  oiu-  /  *,  1  ^  ,  L  instead  of  sand,  one-third  as  hca\ 

.sav.i  ^t's  mv  t,p.  '  knowledege  o  rcpeilant  and  fire  rcsis- 

1  i-e  '.  ■■  W  ahihty  to  ray.  laxation  on  capital  mntnru  vn.,o 

y  i.rand  L.&.  V  If  ,3  px,,emely  unfair.  In  Great  tant.-Faotorji  Actoj. 

.  dot’s  ‘Vi'l.c  '  Britain  even  property  laxca  are  ba.=cd  ... 

Ki\  that  Mi.  Ma(kj„p  rental  va]ii(?'3  only.  —  Farm  and  Winston  a  Winner 


Winston  a  Winner 


day  basis  at  the  prer-epf  time  .*o  ,*  Canadian  industry  :  ,52,. san.pTP.T'iT.  \t  that  time,  with  tjip  elimination  of  pre.^eni.Kions  to  1  government 


and  It  ran  never  he  said  wflh  justification  that  Cana¬ 
dian  companies  and  tlieir  shareholders  profited  lui- 
duly  out  of  Canada  s  v«'ar  activity. 


I  Capita!  Ptork  Held  by  the  (government  .»?6.‘i.firR.3,'i9, 
la  new  item.  Dom-inion  Govet-nment  Proprietors  Eqiiity. 
of  SR7<i.32,''-.TOi  appears.  Ho-wei-pr  with  thp  elimination 
,  of  Non-active  Asset?  in  Fuhlir  .Accounts,  the  grand 
t-otal  at  the  end  of  1937  is  reduced  to  .>1  p.-,h,,'iip,49S, 
down  ?621.4.il.4.i9  a-*  compared  with  th.e  previous  year. 


'  .  t.  *  /N  «-iw  frc>r')i  h^rtYminS  lYne  of  1  h®  L  Dll^^d 

critir--.  It  ,s  one  ' U.iU  of  Huler.- ForA  iruPun,  Ttmrs- 

pre.-en t .1  •  ion s  to  a  govejnment.  -ind  /numai 

another  thing  continiiriiisly  to  col  _ _ 

laho-atp  with  it  in  commit-;  r-  . 

top;  If  seem.'-  to  mp  that  |  War  womes  rtrst 

thi-  IS  niprplv  plaving  with  word.-  Mis-ipr  Fry  i?  quoted  a*  .saying  a* 


I  oantn  nevieu\ _  ^g„j.  people  realize  that  Mr. 

I  „  .  Churchill  IS  the  first  English  soidier- 

I  hey  I  ime  1  heir  Thrusts  pn-mier  since  the.  Duke  of  Wellington 

Thpre  is  one  phase  of  German  the  first  cavalryman  to  hold  the 

aggre.ssion  that  has  not  received  th*  oBice  since  William  Pitt,  Eail  of 
concentrated  attention  it  deserves  h\  Lhalham. 

the  democracies.  This  L*  tho  careful  happy  omen.  (,hatham  was  Eng 


Wheat  Prices  and  Budget  Ta-xes  total  at  the  end  of  1937  is  reduced  to  ,>i  0,495. 

■I3ECA.USE  The  Fmaio  ial  Times  15  sometimes  re.  down  3621. 4.il. 459  a-*  compared  with  th*'  previous  year. 

ferred  to  a?  "the  voice  of  S'  James  Street, "  and  C'n  th®  hasi.*  of  th®  adjusted  cap'fal  .sir'irtufp  the 

because  it  represent?  the  intere.sts  of  investors— -and  grand  tot.il  wa-s  increased  to  •?2. 090,010,131  ,a!  ipp 

investors  are  shareholders  in  business  corporations  end  of  ]959 

and  financial  institutions  —  we  have  refrained  from  B'lt.  tn  considering  this  adju.-ted  grand  total,  there 
criticizing  the  Ralston  budget  on  the  ra’her  obvious  are  supplementarv  figoire*  showing  th®  extent  of  the 
ground  that  it  has  increased  greatly  the  tax  burden?  adjustment?  made  under  the  I'apital  Revision  .\ci 
on  business  and  the  levies  on  all  those  with  definite  AVhile  thi.'t  amount  1.*  pla.ced  at  .5921.151,1.59  in  Ihe 

incomes,  while  adding  very  littde,  if  anything,  lo  what  capital  structure  tabic,  there  arc  other  references  ui 

the  great  agricultural  community  will  he  called  upon' the  comparative  figure.-,  of  Fixcil  ('harge*  where  f'-- 
to  pay.  At  th*  same  lime  wp  have  recognized,  on  thp|f’icits  Elimmatpfl  are  shown  at  S373.523.K’n  and  In- 
cne  hand,  that  winning  the  war  u*  the  all-impurtant  '  lere**  Kliminateri  at  .5,57 1  75]  .iigT, 


ssets  in  Public  .Account.*,  the  grand  rufp’',  'f  "  u*  right  for  'he  utiions 
of*  1937  1*  reduced  to  ,51959,519.495.  hut  forward  their  poim  of  ’ 


to  ilip  gnvernmeiii  at  all.  ii  is  bet 


the  democracies.  This  L*  the  careful  a  nappy  omen.  Lnatnam  wa.*  Eng 
Mar  or  Fry,’  i?  quoted  as  .saying  a*  attenlicn  paid  by  the  Nazes  and  their  ^sncl.s  gi'ea'e-ui  war  minister  —  a.r!d 
h®  meeimg  of  'he  finance  commi'.'ee  (.•a.scusit  co-gang.*tera  t.j  poliUcal  Ueiail  W  e'liiig''on  beat  Napoleon, 
tha*  he  ltd  not  l.e|ic\e  the  city  .should  ,  a.nd  timmg.  ’  Third  time  will  make  -the  hat  tnek 

he  allowed  to  "ruii  dawn"  and  that  in  j  One  of  the  most  obvious  evidences  -knd  hat  tricks  are  one  of  Winstons 


Third  'ime  will  make  -the  hat  tnek 
.And  "hat  tricks"  are  one  of  W  ins  ton  s 


tor  to  do  it  in  oi'Eanured  form 
the  m.ake*  i-epreseniai ''in*  much 
the  direct  and  po'en' 

Nainratly.  'he  covernment 


his  opinion  too  mu',  h  could  not  t>e  of  this  was  in  the  .celection  of  1949  as  I  ppecisltics. 


much  'more  -M'"'"  on -’"reels  and  roads.  The  ci'y's 
I  appear.aiicc,  ha.s  l.ieen  well  maintained 
'  in  Hie  paot  few  years  and  there  is  no 
iment  must  '  ,,^^,,,11310  d, anger  of  ii  N-oming  "nin 


th®  war  year.  This,  of  course,  was 
I  hosen  hecaiise  Hi®  enemy  knew’  that 
one  of  the  big  democracie.*  would  he 
so  busily  engaged  upon  a  complicated 


Safer  Mining 

The  u.*e  of  explosives,  heretofore 


* .  I  II!  lll»  '  I  la  '  »  'XiJ  i  '  j.'  .  . . - -  j  yw.,.  Irti  ?.|  I.v  ttgetfe**'  I  cl  V'cJIIl  pi  IGetl  U4J  .  -  ‘ 

final  fr>r  it.?  through  rurta ilni^nt  of  I  fpfj(^pq|  rirrtion  that  it  wonhl  probably  caus<*  o  ma.ny  mine  accident*®,  i? 


dpri.'winn? ;  iMjt  no 
\*.}iaTP\or  it.  I'd'iii  ira  I  rolor.  tan  af 
fo-f|  1(4  ienoro  tho  virws  fif  inipor- 
taiH  srrii'MiF  "f  i hr  fonimun ii > .  (*ar- 


ll'  iilartv  is  this  inie  when  those  i  he  deteiie.l  until  afer  the  wai. 

*rrt,on*  .ore  powerful  and  well  ..y.  '^l.dmnn'on  '/O’^rio,/. _ 

cani/cd  But  power  carries  with  ii  ... 

e  jionsihiliM .  ind  it  i'  no'  forilic  ()nl.rtiio  I  axation 


expencht  lire.  While  no  one  denie-i  that  J  po  iin.nhte  to  tak®  effective  action, 
f-kinionton'.-:  r-treeis  and  ro.ids  coiiki  rhi*  is  the  I.'mte<l  Btalcs. 

.eland  Ihe  rxpcndii  ui®  of  millions  of  Th®  German  technique  for  playing 
dolt.'ir.'.  .--Ut  h  inipi  u' eniPiil,-  call  well  power  politics  leading  to  conquest  is 

1,®  iiefeiie-l  until  af'er  the  war.  —  not  a  game  played  liy  one  man  or  a 

/■'/iil'oi'oii  ./oi/i'i"//.  .email  group  of  men.  It  i.-  the  care- 

-  rnlly  planned  oi-ordmal ion  of  the 

f  in  I'av-ition  work  of  m.iipv  Ihoti.sands  of  German.s 


eliminated  in  a  new  coal  mining  pro 
cess  in  which  oil  i.-i  pumped  into  an 
expansible,  tube  placei)  m  a  drille'i 
hole.  'I'he  oil  (iressure  causes  th® 
tube  to  expand  and  Iqeak  th®  coat 
along  its  natural  parting  line*.  ,A 
o,>mpleip  "room"  of  coal  can  I'l®  broken 
in  1.5  to  29  minutes.  \  ieldln!:  th® 


considei alion  of  the  Canadian  people  a*  well  a*  the 
government  and.  on  the  other,  that  in  som®  impor¬ 
tant  area.*  m  \\>?iern  t.'anida  agriculture  r*  faejng 


Thus,  although  it  i-  appa.rrnt  that  there  are  advan- 
tage-:  from  the  op-rating  standpoint  in  simplifying  th® 
capital  .stnicturc  -and  preventing  the  piling  up  of  in- 


i-ade  union  niovcineut  lo  shirk  itSj 

obiiuat  pip,:  1(1  ihc  lirople  a.-  a  wlude.  ;  n  n;,,., 

1hi-  doe,-;  noi  mean  lhal  tlie  Iradeir.f  iiiit.irio 


working  diligently  in  Germany  and  lumps  particul-arly  desired 


peculiar  pro'olern,*  which  ma.v  h®  aggravated  rather  teresi  on  interest  with  little  or  no  prospect  that 


than  relieved  by  war-tim®  (onditions. 

It  ha.,*  remamf'd  for  7'/?c  Winnipcr,  Fit 


payments  couhl  ever  b®  pistifird  oip  of  eammgs, 
is  well  that  the  government  returns  should  still  cai 


which  i.s  regarded  a.s  being  a.s  stiihbornly  loval  to  the  figure-,  to  give  th®  complete  pic'ure.  both  with 
AVest.ern  agriculture  a*  it  is  to  th®  Liberal  Party  and  ami  without  the  eapPal  adjirntnieni  whicli  has  been 
the  King  Administration  to  offer  the  criti'u.-m  of  Mr.  effeetprj, 

Ralston's  laxation  program  that  it  place-'  ib®  new _ _ _ 

levies  on  the  urban  rather  than  th®  rural  r'"l"ila-'i'*n-  _  L  ~  ^ 

while  at  the  same  time  the  government  is  expected  Curt  Comments  on  Current  Events 

to  b'jnus  agriculture,  particularly  tn  maintaining  an  L  ■— — 

artificial  price  for  wheat.  From  a  recent  Frr.-  Frr..^s  probably  will  insist  that  Bntmh  veseels  car- 

editonal  we  rpiole.  rying  (Jerman  prisoners  .should  fly  th®  *’.va*tika. 

"AVc  might  as  vvetl  fac®  th®  fa'",  'hat  a  country  y.  y.  y. 

whicii  h.13  pist  shouleJered  new  taxes  to  the  extent 

of  .52SO,000.000  in  a  full  year -without  any  help  The  Monro®  Poctnne  is  something  that  r-hnuid  he 
from  its  agrarian  population  is  not  going  to  be  enforced  rather  than  merely  defended 

able  to  do  much  more  than  it  has  (lone  in  the  fonn  y.  y.  ■•/.  ■¥• 

of  agrarian  assistance.  an'J  will  be  luckv  if  it  can 

keep  that  up.  '  “  Too  many  holiday  driver--  appear  t®  tLi'  e  a  dg.te 

■While  The  Fnwncuil  Tnnc.s  ha.*  been  in  sympathy  '‘•i’h  the  (jevil 
with  all  efforts  to  assist  Westein  agriculture  m  deal- 

ing  with  problems  arising  out  of  the  deptc.*.*ion.  we  Wonder  if  Hitler  selected  a  United  States  prcsidcn- 


iinioiis  mu -I  ineekl.v  concur  inwluil  m  th;-  poivm 

(vr|-  dci  i.'ions  Iiiv.v  he  m.ade  h,\  the  Irll  1  h®  p.  .>(9® 

ZOV  e'  limeni  :  nor  doc  ii  mean  lhal  1  li-'i' "  'o  cxpcci 

iraiie  iinionisi.  -ire  rcafl.'  lo  1 .  V'L, 

ficr  ihcr  ind.®i.cndcnce  "'■••"■d'lio'U'c 

in  ailcmiiis  lo  eiiriail  iheir  denio-  I  ^  ^ 

ci-anc  r'ciiis.  H  doe:-  mean,  how-  | 

ever,  iluit  our  movenieni  recogni/.e.'- 1  ruizcu  1 


m  th;-  pr-ivince.  That  would  he  In 
Irll  the  |i(  (>nle  wtiii.t  taxc.*  they  will 
li;i\ o  lo  i  xpcct  In  pay  on  thi.*  .vear'.s 
in.  OHIO.  'I  lie  I'ommion  governinen' 
lia,'.  tried  to  do  ilia,'  aU'l  9  woiil'l  li® 
,.nl,\  roMowmg  .--ml.  if  1  h®  em'ai'K.r  gov- 
I  rnnu m  d  -1  th®  .-am®. 


way  iu  w-hich  |  ihrniighout  th®  <leniocracics  of  th® 
acting  premier  j  ^vorl'l.  Iiirormalion  i*  regularly  .senl 
.111  help  111®  tax  situation  Grrmanv.  and  there  il  i*  ai.-l®') 
I  would  he  to  upon  a,*  Ihe  or(a,*inn  demand*.  — 


Ixv  the  eoa!  iii'lqsir.v. 
till. 


,1.  I  Bun<^- 


Nixon  will  ha\( 
cUizcn  m  Ihe 


mild  be  to  upon  a,*  Ihe  or(a,*inn  demand*.  —  Ricropr  lails 

.*  *hry  will  ,,vqi,iw  l.rndrr.I'ns,.  digger  jail.* 

this  .vrar's  |  _ _  Someon®  (so  runs  a  new-*  .storv-  in 

iov  ernineni  !  f ' I  rondon  Daily  Heral(|l  a-sked  a 

,1  would  Ire'  ^.ambling  lor  Victory  l,;,.,.man  in  Popenhagen  rc-ently; 

•n'ai'K.r  gov-  \cc/irding  to  th®  new-.s  report,-  j"VVhal  i.*  it  lik®  ln’ing  a  tlermaii  after 
onielxxt.v'  h.a.s  e.stimalerl  lhal  •6259,  !  Hitler's  acquisition  of  .Vu-tria,  t'zechi' 
.siipirori  of  990, 9nn  a  year  coiili]  tic  r.niseil  In  l.hi,-;  j  Slovakia.,  I’olaiut,  Denmark  and  Nor 


Cjambling  lor  Victory 


ffort  to  redu( 


lounlr.v  by  basehait  an'l  foniVialt  poot*.  I  way'.’ 


that  It  lia*  re.*l»)n -ilid  it  ies  as  well  ,  ui  xai  mu.  <  tuc  point  h®  erjulrl  mak®  -'’nd  that  woiiUI  meet  one-lialf  the  oo.'U 


_ _  the  naiioti  1-.  engaged  in  a  life-and 

_  death  .-irugsle. 

Lurt  Comments  on  Lurrent  events  •'^  ’  ""  ""  movement,  m 

j__ _ addition  to  dealing  wiili  ilio,  many 

~  '  ~~  '  qtiestioii.s  wliuh  affed  th®  workers 

Hiflcr  probably  will  insist  tha'  British  ve,**®]*  car-  direct'v  m  industry,  i*  lakinc  I's 

rving  (Jerman  prisoner*  .chould  fly  th®  swastika.  par'  in  ir-  ng  to  solve  the  prob- 

•f.  y.  y.  1®!!!.*  wlpcli  .rincem  II'-:  all.  ill  the 

wider  .sphere  of  economic  ami  so- 
The  Monroe  Poctnne  i*  comof.hing  tha'  should  he  rial  potic.v.  Not  only  have,  the 
enforced  rahher  than  merely  defended  unions  heen  looking  after  the 

y  y  y  wagps  of  ill®  workcfs.  hut  they  lia  VP 

kept  a  vigilant,  r.v e  upon  the  mass 


iit,;;,  rspeciall.v  at  a  time  vvlien  without  -letay  would  l>e  to  announce  |  of  the  war  to  (  anada..  .Allowing  ftjr  (iip  German 


It  drican'i  make  much  difference," 


"  1 1  '.*  Iiko  a  ma ; 


I  ha'  th(’  riv  (-  per  cent  (-orporalion  Itc' 
will  lift!  I.e  levied  next  yea''..  H  wit 
o®  rriallc'l  lhal  that  tax  w  a.*  to  In 
f  .|-  on®  vrar  on:.'.  .  't  he  people  n;i 
'iirallv  expect  the  term  will  not  h< 


rporalion  Ittx  prize,*  and  expense,*,  perhap.s  $4on,  ^vho'a  in  lail  for  life  Iveing  lold  Hi® 

vea'-..  It  will  990,099  vvotild  have  to  I.e  taken  from  added  a  new  wing  to  the  Imildin 

x  wa*  to  he  the  Canadian  people  that  Hio  govern  ... 

.  ,  e.  ,  Doubt|r*s  the  .*  orv  i*  apoerv 

"  peoi.  e  n;i  ment  might  have  a  profit  of  a  qiiar-  ,  .  ,  ,  ,  ....  ‘ 

'  ‘  .  ,  ,,  ,  ,  ,  but  it  sets  forth  thij  aetua  ruth 

vx-jU  not  he  ter-lil  lion  -  wit h  some  help,  of  eoiir.se. 


'Xien-ierJ  and  it  woul'l 


i.ha  ail  fr>m  I icket-huyrr." 


Doubtle.ss  the  .*torv  is  apocr^phaI, 
but  It  set.*  forth  thij  actual  truth.  Nazi 
(iermany  is  a  .slave-slate  aivl  the  en 
largement  of  hei-  "living  space"  .sim 


. . .  '  . . .  G.,  .  J  laigemeni  oi  nei-  in  mg  space  .stm 

have  eonfirmai.on  of  that  a.  omre.  States  -  and  .*o  enormou.s  »  camW®  ^  4.^  totalitarian 

VM,,u/.5e.’  ."'m*.  ^  could  he  put  ov  er  only  by  selling  the  ^ 


Tor»  many  holiday  dnverr-  app^^ar  a  dale  r.f  resulation-. 


_ .  "  j  iDfl,  to  tViG  public  as  a  patnottr  (iul\-.  ‘  ‘ _ _ 

Conscription  of  Wealth  'Mwiotisly  taxes  would  .suffer,  there  "  ' 

woul'l  be  lesa  nieiney  for  the  necesst-  2!5coop 

"("'nn.vi  nption  of  Wealth"  u*  merely  r.f  pfp  living  standards  r.„-  tv,., 

high  .s-vundmg,  hut  extremely  vague  .void  1  go  down.  les.s  for  patriotic  amt  op,!,  w-ith  a  voniie  Amei-i^on  i-e^r 
Id  mideadtng  Phra,se.  The  only  real  mv.®.-  f„nu=  vro,-e®,ver  w®  ehouiH  deals  with  a  young  Amencan  repor- 


fiml  mnlea'lmg  r’hra.se.  The  only  real 
meaning  it  h.o*  i*  poIi1ie.al.  K  soun'Ls 


with  the  devil  ;  war  lime  i 

y  y  y  y  IPad  H  gOO 

CV .  but  o'i 

Wonder  if  Hitler  selected  a  United  States  prcsidcn-  '  that  in  tho 


iiave  urged  con.si.'-Gently  that  fho  measures  taken  Hal  election  year  a.*  a  vvar  year  -or  whether  tha'  is 

should  be  of  a  temporary  character  and  designed  to  simply  arolher  ex.iinplr  of  th®  phoni-menal  lu'  k  h- 

ueal  with  an  cmergentyv.  pointing  out  the  danger  of  ha*  been  pl.iying  in 

any  s.msIpiu  of  rub.sidie.s  which  would  become  perma-  k-  y-  y-  y- 

nent  -a?  .*ueh  subsidic.*  .so  often  do  -when  parliament  t®'  th.®  appeals  bring  in,-titut,e®l  in  the  L'm'.ed  Stale..* 

lacks  til®  politicHl  courage  to  curt.TiI  henefits  whicli  for  foc>c!  supplic,*  for  Kurcip®,  the  .Ameriran  replv 

have  become  a  vole-getting  asset .  .-AneJ  it  is  for  thi.-  rea  .-in'oiilcl  properl.v  be;  "(jcjn-.e  qpfj  get  jt.." 

.son  that  we  realize,  a.s  cji.es  the  ll’innipcq  Free  Prrs.s,  "•  -'6  '/■  y- 

the  clanger  of  th®  cour.se  no'.c  being  followed  in  sub-  A  bu.'-me;-.-  man  going  to  t,h®  bank  Iriday  to  r.x- 


war  linip  inevitably  brings.  We 
read  a  gr.'.d  deal  about  bure.aucra- 
cv,  but  .'Oil  -  an  take  it  from  me 
that  in  tho,®  matters  which  affect 
the  workei  it  h.is  been  kept  well 


orclers  which  fm®  (  amr.aign  speeche*.  liui.  tor  snmethmg  for  nothing,  an  impe-  [Worc  Icavmg  Nrw^  Y  he  said  to 

firings.  \A  e  pr,acti(nl  purpose*  a  government,  i.*  gravely  damaging  lo  the  eharac-  ,  ••while  im  in  Hnccm  To 


other  fund*.  M'xreover.  we  ,*hould 
give  the  gambling  spirit,  the  desire  to 


ter  who  went,  to  Moscow  during  the 
early  day.*  of  the  Russian  revolution 


the  workei 
under  comi 
.Now  I  el  I 
numitiriii  I 
193S,  when 


•  say  a  few  w ord*  .alioiit 
'duel  ion  In  .Ma-ch. 
■ho  menace  of  Huler- 


ire.aut  ra-  I  confined  to  lev  .v  its  laxation  on  cash  ter  of  thi*  countr.v  .  It  would  b®  a 

from  me  income  'lorived  fr.om  person.*!  ser-  p|-eat  mistake,  wo  think,  for  tha  cxuin- 

■■h  affect  '  V  il  ®s.  mve.sted  wealth  or  gifts.  That  n-y  I.*  embark  on  so  frail  a  craft 

p-pt  well  ""  t"'®"  iloing  in  i.'ana'la  for  ;ii  jy^.,  search  for  fund*.  Th®  war  can- 

many  >e,Tro  in  var.Ying  degree.*.  The  hp  won  painlessly  on  the  econo- 

p  I  war  vvill  (|oulvt!e--i,v  see  Ihc:  rate  step-  otic  front  an.v  more  titan  on  the  mili- 

,  pel  up  materiall.c.  itary  front,  and  Hie  shift.v  device  of 


lu*  grave, X  namaging  lo  me  naiai-  ••while  I  m  in  Russia.  Le 

ter  of  thn  countr.v.  t  would  be  a  ^^^311111 

great  mistake,  we  think,  for  tha  oonn-  supprc.ssed  hv  the  censor.*.  But. 
try  I.*  emhat-^k  on  so  fmil  a  craft  .sending  the  folk.w 

;n  It*  search  for  fund*.  I  h®  war  can-  oxpense  monev 

not  he  won  painles.sly  on  the  econo-  -  The  c'litor  agreed.  ‘ 


DatT'nal!;-'.  itary  front,  anq  tho  shifty  dovico  of 

ff>rm  and  (loarrrft  of  lai^atmn  ,  co\ornmont  lottrnos  would  not  solvo 


Months  later,  Lonin  died  and  tJi-* 
reporter  sent  the  lablc.  But  all  ho 


ism  homnir  miminoni. 


i'i.  of  rour.'^e.  nftuaMy  ‘  con.-mpt  ion  of  I  ,-njr  prnhlom-^.  In  the  end  it  would  do  reply  \\  a.s  an  angry  nic.sg>age 


Prime  Asralth",  to  thr 


that  our  go\  -  infinite  harm.  —  fiUnwn,  JouvmJ 


hiside  Stories  of  the  Street 


eidizing  Lbe  wheat,  in'lu.^tiw'  cut  of  th®  public  trea;*-  change  for  a  business  trip  to  th®  U.S.  i.*  t'.dd  that  the 
ury  The  t.ctal  ro.st  involved  jp  maintaining  the  fixeej  f'-ancl.*  rnu.:l  b®  u.-cd  mt.ircl.v  f'vr  husuie.--';.  No  night 


'I  f  ■'. .'loilP  slock  lui.-;  heen  '  iio:-;. 


price  on  the  1938  crop  was  pul  at  S52.900.ono  in  th®  club.-;.'  1,*  this  a,  ".sop  "  to  the  wivr,*  'w  h'i  '  annnt  nc.rx- 
Ralston  budget,  while  in  addition,  there  was  th®  cs-  aeompany  their  hu;*band.*? 

Dmatcd  cost  of  th®  I'rairie  k'arm  A ; --is'ancc  Act  <>f  ■■{■  y-  v- 

.57,500.000.  Thir..  .ir  Thr  Free  Prr.\-.  jioini.s  out,  mean*  \\  c  have  suggeefed  Iha'  tb®  offp-jai  uofic®.  i.hat 
that,  the  prairies  k®y  incjustiA*  1*  n^.if  only*  not  c^p  a  Anicri''an;-’  m^yney  "is  ac*:e|'*tc®l  hero"  i*  trua  rp®]-t>api*h 


anncit  nerx'  held  in  .--u 


iicld  in  .--'I-  high  p;-iec'm  iliat  in 

voftors  ;ir-  well  a 

rJELL  ’|•II0^|;  tradrrr-  were  pu/ 

HitiHI  >  zled  at  the  rlpciliin 


Eelf-sustaming  basir-  t^>'jt  ip  costing  tit®  I'omint'fn 
TreaE'KW'  mor®  than  -si  ooci  cmei  a  ■(.•cei< 

Estimates  of  t.hiv  vear's  ci-(ap  ;ji-e  bcinr;  <  an.ed  a,!- 
most  from  dav  to  dav,  w-ith  the  prorp.-rt  that  -T-hat 
had  beep,  foreseen  a*  a  bumper  yield  may  be  -Plious- 
ly  dpplPtPd  by  hot  winds  and  lack  of  ram.  Howevri, 


I 'omiriii-in  ■fhe  tejurist  literal ure  '.'f  New  Br'i.nxtx-iek  puts  it  rn'ich 
h-^tter  '  'T he  fa.vorah!®  rat®  r.f  exchange  existing  in- 
an.ed  a!-  :®^fa'^  a-:  .American  eurreney ’s  ronrerried  m.ak®*  even,- 
hat.  'Chat  ele-rrth  ®]a  V  spen'  l.n  ^.'e,w  Br'jn.'WV'tek  a  free  ®>ne  ■ 

=  -Pi'ioiis-  I  y.  ■'/■  y.  y. 

H--(wevri,  Mr  Aberhart  made  an  iinexperted  reply  to  Ihe  In 


Hit. HI  > 
KEt  .  ALH  H  ; 


"•ir  repr' 
lust  h-'R'l' 

!  hior'K  (■•f 


in  Hiat  in-  i'  vvoiild  not  lake  much  of  an  order  is  o 
11*  well  a.  ^’"ihS  aliouf  .just  as  great  an  ad-  ing. 

I  vanee  in  the  stork  ns  Hip  decline 
w  IP  puz  •  V.  oeciiri'pcl  when  the  sclliag  B: 

the  dpciliur  i  e;o,-|p  IP  such  a  dull  period  havi 


ig  lo  .some  brokers  whenever  conditions  indicate  there 


is  fl  chance  for  more  n'lnnal  tra.cl- 


from  hi.*  editor  eallmg  him  down  foi 
being  .so  extravagant.  'I'h®  homo 
office  had  forgotten  all  al>oul  the  on 
ginal  arrangement.  Sov-eral  vv<'ck.* 
later  the  news  leaked  out  of  Ru.*.*la. 
and  tho  newspaper  realized  that  a 
scoop  had  .slippcf)  ttirougli  0,*  finger,* 
—  This  W’rrh  .Itnijazinr, 


A  Specialist 

•A  married  couple  of  my  aoquain 
tance,,  returning  from  Europe,  becajne 


that  o'.'cuiTcd  "1  :  - — 

the  stork,  espcciai  |  The  marked  iudustrisl  aetmt^r 
the.  .'n3-3l!  '  oiu'ne  that  1  th.-jt  iia:,  ocrurrcd  tn  ail  industrial 
it.p'l  in  the  decliue-  ]t  I  rentres  1?  hav- 

®i  that  som®  p'3rtirular  1  r'Er.AKrjIEATAI.-  mg  it*  effect 'on 
k  wa.-  Ipiuidaied  af  a  vSTOnES  AfTIAE  keeping  husiner-s 


Hni''  whrr  here  were 


leu  the  selling  Brokerage  houses  admit  that  they  '  V 

period.  have  never  seen  a  time  when  hl?h- I 

.  ?  louna  that  .^ne  coming  to  AmericA 

,.-*e.(.i  trvDXTvr  c  T'  "  Ort  beiHg  |  wock.  and  decided  to  offc- 

Uetnal  actnitv  EAR>I>0S  ignored  so  much  by  in-  i  vou  cook  — 

n  ail  industrial  BEING  veitorc  as  at  the  pres- ;  they  asked. 

entres  i?  hav.  IGAOELD  ent  time  Reports  they  -^..j  aj,®  ^,^1.  t  cant  cook, 

ng  "s  effect  on  are  getting  from  rom-  Uiv  mother  aJwavp  did  the  cook'n?  ■ 

eeping  husiner-s  panie?  operating  m  different  lines  i  "AA'eii, "  they  sart.  "then  you  can 


dej’S  U'ld- 

1.11111(1  IK  I 

it  is  obvqous  that,  wilh  a  vi.*ihi(>  supply  of  abciil  '280,-  rlerieiidenls  vvhej  sought  an  rarl.v  :.e.*-:ion  of  the  .Albeit.i  down  m 
000,00(1  liii,«hel.s.  and  a  new  crof)  malunnn.  the  ('ana-  legislature  when  h®  aii.swererl  lhal  1  hey  the  g(  iveni- |  •' '  ■'  '•''  •' 
dian  government  has  ns,*nmed  a  heavy  financial  lia-  rnrnl  were  loo  hu.*y  to  fiddle  while  Rome  wa;  burn-  ;^''’  ' 

liility  in  nuiinlaming  the  jirc-scnt  fixed  price.  Canada  ing.  And  if  Mr.  Aberhart  is  not  .a  b'-ttcr  fiddler  t  han  he  iI/,',/.;  ""•  ' 
mu-st  look  to  Great  Britain  to  ab.sorb  the  gretil  bulk  is  a  financier  he  probably  isn't  much  of  a  liieinan  iisiiallv  ,, 
of  her  e.xport.s  and  Britain  caimul  afford  I',  jsiy  aril-  (  ither  Ici  iiiy.*.  ( 

ficial  market  prices.  In  addition  to  Britain,  .Spain  ami  y.  y.  y.  y. 

Portugal  are  iirospeclive  buyer.*,  but  over  Hie  ptist  leu  If  Hu  icasun  the  Chtiago  Tribune,  vvliicb  has  been 
years  they  have  all  together  imporled  annually  only  .stnaigiy  istdationist,  now  advoc.'ites  n  di  fciisivc  ;il-  fic.ili  i 
about  240.000.000  bushels  of  wheat  and  flour.  Giber  liaiu.e  be'-wc- n  Canada  and  the  I’nited  State.*  i.<  that  H''  i  l  ( 
Ekiropean  markets  that  have  iict-n  ab.sorbing  about  (he  papv  ruill.-s  in  the  country  owned  by  Ihe  Tiihuur 
21)0.000.000  bu.shel.s  of  ■wheat  lend  fl'inr  annually,  three  publish'  fs  are  now  enilangered,  il  jii.vl  goes  to  .-bow 
quarter.*  of  vvtiich  came  from  overseas  countries,  are  ihat  '.here  arc,  H'lvanltigc;-;  in  having  out.'sidc  (.ipilal  siandiio 
cut  off.  temporarily  at  least.  Canada,  it  is  esHrnatC'i,  inve.'-;t(-d  bef®.  And  tiie  stake  of  United  .Gt;ite,r  invc.*-  "kc  I"  • 
ha?  lost  market*  which  in  19.35-. 39  acaounlcd  for  ne.ar-  io(-,  in  lh(*  (onntry  h.ar;  been  e-t  i  m.-i  I  e(  j  ;i|  aidiin'l  '"'Ht  i' 

Iv  50  009  090  bushels  ;  >4  0.1(1  flOiT  Ooo  i  *" 

j,  -- .  I 


lie  m.irl.e*.  .'U'J  d  w-a.|hi:h  level  m  departmental  stores,  level.*  are  being  reached  from!  ■No.’^  sb®  .said,  "t  don'f  know  how. 

.Il  l  to  (.Rrr  Ihc  .-leek  I 'T  hi  ,  i  .  aHi  ibiited  lo  the  fact  that  month  to  month,  and  in  1910  many  '  My  olde.st  .*i.*tpr  aiway.*  did  th®  hou.*?- 

er  1. 1  1 1  ml  buyer:-;  I'lU  jvvaec,-;  at-f.  ai  a  high  level,  .and  in  companies  vvill  dmihle  their  earn- '  work.' 

i-l\  active  m.iikci  ihcrc  niK,  i  iudiulric..  ihe  niimhrr  em-  ings  nf  Rt:;9.  Notwithstanding  this!  "Well,  then,  w®  (oiild  let  you  taka 

(crlaiii  unnilKr  ofor-  |il((.V(.d  i,*  gicaici  Ilian  it  lui*  heen  siliialion.  however,  invc.slors  have  ]  care  ot  the  i  hildrcn." 

Ilic  itiarkel  (III  llie  for  iiiaiiy  years  pa.*l.  This  al.*o  been  giving  ilio  market  very  liUlc  ".n,,.  i  (■.uildn-i  do  Hint.  ,\ly  .voung 

l•(■nl  liroki  r.*.  and  Hiis  make.*  lor  grcnicr  distribiuioii,  and  altention  at  all,  and  luisiness  has  e.*t  sister  always  took  care  of  Hkj 

caic  id  any  small  ol-  in  turn  the  dc|iartinciital  and  hoeii  made  up  of  .small  invoslineuf  children.’ 

ally  ill  il  stock  like  siiiiiller  store.*  all  derive  the  Iteiic-  orders  that  are  being  placed  main-  “Well,  yon  can  do  Ihe  sewing'.'" 

At  presciil,  liovv-  fit  of  Hie  increased  buying  jiowor.  ly  with  a  view  of  taking  care  of  "No."  .said  Hie  girl,  "my  aunt  always 


high  ioi-ei  in  departmental  stores. 
'Thi,  I.  aHribiited  to  the  fact  Hiat 


verj  of  industry  indicate,  that  new-  high  do  th®  housework"'" 


"No."  she  ,*aid,  "t  don't  know-  how. 
My  olde.st  .si.ster  ahvay.s  did  the  hou.*?' 


"Well,  then,  we  (oiild  le,  you  taka 
are  ot  the  (  hlliircil." 

",.\o.  I  c.iiildn'l  do  that.  .\ly  .voung 


1  cal'c  "I  i' 
■ially  in  il 


smaller  sloics  all  derive  the  Iteiic- 


Al  presciil,  liovv-  fit  of  Hie  increased  biiyin;: 


It  Hu  1 ';asuli  the  Chuai/o  Tribune,  which  has  been 


Many  cciil re.*  in  Hie  Eastern  'I'ovvn-  some  siiecial  situation.  Brokers  fig-  'lid  Hie  .sewing." 


.  of  Ibis  kind  of  Many  cciil re.*  jii  Hie  Eastern  'I'ovvn- 

all  Ihc  iiioi  (•  (lif-  j  sliips  repoil  umisnal  activilj,  due 

high-l'i'i' c.l  issue.  I  eiilirel}  lo  llie  iiici  (  a.cd  relui  lis 

(  (llie  of  Ihe  miisl  '  from  iiidii.Grial  (i|ieral  ions.  In  ad- 


'AVcII,  yon  can  do  Ihe  sewing'.'" 
'.No."  .sai'l  Hie  girl,  "my  aunt  ulwuyi 


dcil  sim  ks  on  llie  lisl.j  dilioii  ii  smaller  volume  of  mer 


..ji  a  vvomlerfii  1  accouiil, 
l,iirliculiirl.v  from  Hie 
,1  Hie  ilivisloi.  Il  lias 
favoiile  vvllli  i  live,'- 1 
an,)  It  i:-;  liaid  lo  fiml 

1 1(0 1  '|ne*  pot  'U'  Iml® 
e  olOCk  in  thcr  p'Ji-tfr). 


cliiindiso  is  coming  in  from  mit.udc 
ccnircs,  vvllli  iho  rcsiill  Huil  many 
I  .iiiadiaii  concerns  have  liei  n  lax- 


l>,  due  ure.  however,  dial  if  l  here  was  good  i  "Wluil.  (an  .vou  do?"  cried  the  des- 
reliirns  news  in  coiiiicclioii  vvilli  Hie  war!*’*''''"*’  "Kuplc. 

In  ad-  Hie  mai  k(  I  miglil  readily  score  a  '*'*“■  M"*  wa*  (|iiilc  loighl  aiKl  (•he(sr 
mer-  siibsla lit  ia  1  advance,  hecaiise  Hiere  '  olmitc a cil,  "I  can  milk 

ont.ude  is  so  lillle  slock  lo  la;  obiaincd  ,  rciud' cr."  Iioiial-i  Ciilro.sii  rcullir. 

1  many  around  ciirrcnl  levels.  Broker.*  who - - - - - - 

n  lax-  liave  liad  to  fill  order.*  recemly  re-  th®  nnanro,!  T.mc  i.  p.mi.si„.a  „  e-ii 


rciiKh cr."  Ilonald  Ctilro.s.s  l‘culltr. 


ed  lo  111®  limit  lo  make  del  j  v  luv  (in  !  poll  lhal  ii  is  Iwiih  hard  lo  hiiv  and 


ni*li  ordei  *.  'I'hese  are 
lhal  .a  I  e  hound  m  have 

marked  effect  pn  the  stock 


liard  to  sell.  Jiisl  heeause  of  Iheali- 

'.enro  fi(*ni  Ihe  ,5freo,  r.(  Hie  tegq 

iaj-  trading  elemen'_ 


(  fdi*;  Wr.'^t,  ^lon^r^4^1.  hv  1  hn 

Montreal  \  inari'-ial  !  PubluSin^ 

rompan-.'.  Limited,  MantrsAl*  Seursl&s/) 

A.  L.  Thoma*® 
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HINTS  TO  INVESTORS 


Sherwin-Williams  Preferred 

CofiM  rcrommrvH  thr  prp 

fprrpd  Kt.nrk  of  Shri-uHn-WillUim. 
do.  nf  Canaan  n,t  a  fnirly  finfp  m 
•typM.mnit  inddy?  I  nm  intrre.’ifpd  in 
O-^sured  ipuwnip  rather  than  /jo.vsi 
hilitip/i  for  profit.  In  thp  dividciid 
on  thun  ntnrk  romprtra lively  veil 
nroyred  T  M.  E.,  Regina 

Providing  ns  it  docs  a  yield  of 
approximately  f>'i  per  cent  at  cur 
rent  market,  the  preferred  stock  of 
The  Sheiwin-William.s  Co.  of  Can 
ada  Ltd.  appears  to  offer  real  at 
tractions  today  as  an  investment 
for  income.  Company  occupies  a 
leading  position  in  the  paint  and 
varnish  industry  in  Canada  and  has 
had  a  commendable  record  of  cam 
ings  and  dividends  on  its  preferred 
slock.  Company  has  no  funded  debt 
Dividend.s  on  the  preferred  stock 
were  paid  regularly  between  Octo 
her  1911  and  January  1933.  a  period 
of  over  21  years  of  uninterrupted 
distribution.  Dividend  was  deferred 
m  April  1933  and  omitted  until  Or 
tober  1934.  Regular  payments  re 
sumed  January  1935  and  paid  with¬ 
out  interruption  since.  In  addition 
to  regular  quarterly  payments  this 
year.  2  distributions  of  .tl  “ 
share  on  account  of  arrears  have 
been  made,  one  in  April  and  one  in 
,Tuly.  Accumula.tions,  after  July  pay¬ 
ment  this  year  were  equal  to  .$8.75 
a  share  on  the  preferred  .stork 
For  the  fisral  year  ended  August 
.31st  19.39,  Sherwin-William.s 

ported  net  earnings,  after  all 
charges,  of  .$.510,182.  which  were 
equivalent  to  $14.74  a  share  on  the 
outstanding  preferred  stock  and.  af¬ 
ter  deducting  preferred  dividends 
balance  was  equal  to  $1.34  a  share 
on  the  common  stock.  This  com 
pared  with  net  earnings  of  $.304. .568 
for  the  preceding  fiscal  year,  equal 
to  $8  80  a  share  on  the  preferred 
'torU  and.  after  preferred  dividenda. 
to  ,31  cents  a  .share  on  the  common 
Crops  profits  foi-  the  last  fiscal  year 
at  .$80.3.64.5,  were  at  the  highest 
point  since  the  1928-29  fisral  year, 
comparing  with  $784,732  reported 
for  the  year  ended  August  .31st  1930 
and  .$6.56, .589  for  the  previous  po.st 
depre.s.sinn  peak  year,  the  12 
months  ended  August  31st  1937 
Balance  sheet  position  is  strong: 
m.anagenient  and  direction  is  of  the 
highest  type,  and  early  prospects, 
m  Hew  of  prevailing  activity  in  in- 
dii,st!-v  and  business  and  in  building 
construction,  are  good, 

^  * 

Pnwpr— Regpnt 
Knitting 

nhlir/f  hi/ 

nr  ftrn  gond  Imnd-".  fjiri.nri  n  rr  ■ 
turn  nf  nhoiif  5  prr  rent  vifh  .nnfr- 
iy  t  harp  nfmut  $1,000  fnr  ivi'c.v;/. 
r>\r’n1  a-i’d  iippnrrntly  trtfh  all  thp 
net/'  tarp-n  rtr.  .’itnck.s  arp  ji.ot  mill  h 
gond.  today.  C.  E.  L..  HnniUtnn 
Tt  i.s  not  ea.sy  today  to  get  a  bond 
yielding  around  5  per  rent  which 
would  provide  you  with  any  sub 
stantial  degree  of  .safety.  The  hulk 
of  welt  seciired  corporation  Ixind.s. 
on  current  market,  give  a  yield  of 
4’~  per  cent  and  Ir.ss. 

5'nu  might  he  jiistirird,  however 
in  considering  f(>r  the  inre.stment  of 
i-ntir  available  $l,non;  the  (la!gai-y 
Power  .5  per  rent  bond  of  1964  and 
Regent  knitting  4  per  rent  bond  of 
1952,  former  proviile.s  a  yield  .at 
current  market  of  apfiroximately  5 
per  rent  while  latter  givr.s  a 
straight  yield  of  aboiil  4i„  pm-  rent 
and  a  yirlil  lo  m,atiirity  of  around 
.5  per  cent. 

I'algarv  Power  Po  h.ss,  over  the 
pa.st  .5  or  6  vc.tis,  earned  it.s  bond 
inlcrc.-t  rcfpiircnicnls  an  average  of 
a.boiil  2'h  limc.s  before  depreciation 
and  appro.ximatcly  iwu-e  over  on 
the  pver.sgc  after  depreciation 
fomp.sny  ha.s  had  a.  consistently 
good  operating  rccorrl  and  has  paid 
dividend.s  on  it.s  preferred  .stork 
n  ithoul  intcrriipi  inn  .siiirc  1928;  the 
dividend  rceor!]  on  tiie  preferred 
ctoi'k  alone  prrrvides  a  jjood  liark- 
groiind  for  the  bonds  of  the  com¬ 
pany. 

Regent  Knitting  Mills  t,l.d.  has 
only  a  relatively  small  niitsta.ndin 
issue  of  bonds,  romprising,  at  end 
of  last,  .year,  $1(10.000  of  3  per  cent 
serial  bonds  due  1940-43.  and  $.375.- 
000  of  4  per  cent  bonds  due  1952. 
M’ifh  a  further  $25,000  of  serial 
Isonds  now  redeemed,  bond  Intri- 
e.st  requirements  of  the  rompany 
amount  to  only  $17,250.  In  1939 
rompanv  earned  its  bond  interest 
about  8'j  limes  before  depreciation 
and  about  4  times  after  depreeia- 
1|ori.  For  the  8  years  1932-39  aver¬ 
age  annual  earning.s  of  Regent 
Knitting  were  equal  to  about  7 
times  present  bond  interert  charges 
before  depreciation  and  over  1  .i, 
times  bond  interest  after  rlcprecia- 
fioTj.  ('ompan.v’.s  mill.s  .are  riirrently 
operating  at  or  rlose  to  capacity 
with  (Canadian  government  pur¬ 
chases  tor  war  pui^ioses  having 
been  a  factor  of  considerable  im¬ 
port  an<'e, 

¥  ¥  ¥ 

Life  Insurance  War  Risk 

I  am  n.  man  32  yparn  old  and  no 
ii'ithin  the  military  agp.  I  have 
cftmcd.  $3,000  of  hfr  in-nuranre  for 
.noma  year.'!  and  a  friend  tflUn  me 
that  if  I  am  railed-  up  nr  join  up 
volunlniily.  I  irill  pmetically  lose 
m.y  in-fmrnnre.  Would  you  plea.np  ad- 
i>i.np  me  if  Ihi.n  i.s  rnrrrct  n.s  I  am 
fna-rriad  and.  my  inanranre  mran.s  a 
Inf  to  me.— P.  R.  fl.,  Verdun 

Your  informant  is  badly  misin¬ 
formed  on  this  subject. 

As  in  the  war  of  1914-18.  life  in¬ 
surance  companies  early  in  the 
present  conflict,  foiuul  it  necessary 
to  draft  a  war  clause  for  inclusion 
In  policies  written  siibscqiirntly.  In 
other  words  life  policies  taken  out 
prior  to  last  September  are  entirely 
unaffected  by  the  war  clause  and 
your  insurance,  taken  out  “some 
years  ago,”  will  provide  you  with 
full  protection  even  if  you  are  draft¬ 
ed  into  the  army  and  sent  overseas. 

The  war  clause  on  Canadian  poli¬ 
cies  Is  a  libeiltl  one  as  it  protects 
fully,  at  standard  rates,  alt  soldiers 
and  members  of  n.nval  and  .air 
forre.s  while  they  leinain  in  Canada.  1 
Mltitjirv  flying,  hnwexer.  i.s  not  cov- ; 


/RQUJRIES  from  anhscrih- 
ers  in  regard  to  their  invc.3t- 
tnents  and,  problem.s  arp.  invit¬ 
ed.  Answer.s  are  based  upon  in¬ 
formation  which  THE  FIN¬ 
ANCIAL  TIMES  believes  re¬ 
liable,  fair  and  unprejudiced, 
hut  beyond  the  exercise  of 
rare  in  secy  ring  such  infor¬ 
mation,  THE  FINANCIAL 
TIMES  cannot  assume  respon¬ 
sibility. 

Inquiries  miwf  bear  the  sig¬ 
nature  and  address  of  the  rvH- 
ter  in  order  to  receive  atten¬ 
tion.  Answers  thought  to  be  of 
public  interest  will  be  pub¬ 
lished.  Stamped,  addressed  en¬ 
velope  or  postage  should  ac¬ 
company  all  inquiries. 


paying  an  additional  premium; 
failing  that,  he  will  only  be  entitled 
to  a  limited  death  benefit  which 
provides  for  the  return  of  premiums 
together  with  compound  interest  at 
rate  of  3  per  cent. 

Again  It  should  be  emphasized 
that  life  insurance  policies  acquired 
prior  to  last  September  are  not  in 
any  way  affect«(i  by  the  war  clause. 
As  a  matter  of  fact  the  life  com¬ 
panies  could  not,  even  if  they  de¬ 
sired  to  do  so,  change  the  provisions 
of  or  benefit  in  any  policy  already 
i.ssiied.  If  should  he  remembered 
that  a  life  insurance  policy  is  a  con¬ 
tract  between  the  insured  and  the 
company:  hence  its  terms  could  not 
he  summarily  changed  hy  either 
party. 

¥  ¥  ¥ 

Imperial  Oil 

4.7  a  holder  nf  Imperial  O'l  .sharr.s 
I  hare  hreii  badly  disappointed  at 
rrrrni  market  action.  1  did  think, 
ichm  thf  budget  was  hrnught  down 
in  Oftau.n  and  thp  widrly  rrprrird 
federal  gnsnlinp  tax  did  not  mafr- 
rialtzp  fbrif  flip  .dork  would  stngr 
rrrovpry  of  .sort.s.  On  the  rnii- 
trnry.  however,  it  only  dropped 
furflirr.  Your  vahted  romments  on 
the  outlook  fnr  the  nil  storks  would 
he  appreriatrd.  —  L.  S.  C..  Halifax 
Failure  of  the  oil  stocks  to  re¬ 
flect  absence  of  a.  federal  gasoline 
tax  in  the  Budget  recently  brought 
down  In  Ottawa,  did  cause  .some 
surprise  in  many  quarters:  this  in 
iew  of  the  per.ei.stent  reports  prior 

1  the  budget  being  brought  down 
hat  a  gasoline  tax  would  be  im¬ 
posed  by  Ottawa. 

It  .should  he  j-prnembered,  of 
ourse,  that  the  oi)  rompanies.  in 
mnion  wilji  all  other  Canadian 
rorporation.s.  will  be  hit  hy  the  in- 
rease  in  the  company  income  tax 
o  IS  per  cent  and  the  imposition 
of  a.  minimum  war  profits  tax  of 

2  per  tent.  In  addition  companies 
will  he  affected  hy  the  to  per  cent 
war  exchange  lax  on  vatu°  of  im¬ 
ports'  apart  from  commodities  en¬ 
tering  under  British  preferential 
taxe.s.  The  ma.ior  oil  companies 
bring  mo.sf  of  their  crude  oil  sup¬ 
plies  in  from  the  li.R. 

Reports  are  current  that  the 
threat  of  a  federal  gasoline  tax  has 
not  yet  hern  dissipated;  that  the 
go\Tniinenl.  intends  to  bring  down  a 
siipplemenlary  budget  later  in  the 
year  which  will  provide  for  such  a 
levy.  A  5  per  cent  federal  gasoline 
tax  would  mean  such  a.  rise  in  the 
retail  price  as  woiilrl  almn.sl  cer¬ 
tainly  interfere  more  or  less  .severe¬ 
ly  with  volume  of  sales.  The  aiito- 
inobtlo  tax  imposed  in  la.st  month's 
budget  and  the  wide  increase.s  in 
personal  income  taxes  already 
threaten  to  cut  down  on  the  u.se  of 
•automobiles  in  the  Dominion 

,\.s  an  offset  to  probable  eontrac 
tion  in  private  con.snmption  of  ga.so 
line  and  oil,  companies  are  deriving 
considerable  war  business  from  the 
federal  government,  especially  Ini- 
pcrial  Oil.  Fvervtbing  considered, 
however,  early  prospects  for  the  oil 
comp.anic.a  appear  definitely  oKsrure 
and  not,  particularly  promi.sing 
¥  ¥  ¥ 

Noranda  and  Taxes 

rcrent  referriircs  to  S'ormidn 


Preferred  or  Common  Stocks 
For  Income  Investment? 


Building  Products 

Plea.se  adm.sr  me  a.s  to  the.  prn.s- 
pcrf.<i  in  prpjsent  year  for  RutMing\ 
Products  Ltd.  I  understand  sales] 

I  have  about  $3,000  for  investment.  My  principal  infrrr^t  ,>  \  months  ofThi?’yrnr^uwr?'?ondd??-  \ 

of  %nromc  lath  reasonable  yield  hut  I  do  not  want  bond.-,  h,  the  fir.stlably  ahead  of  1939  Have  you.  anu 
^  already  have  con.siderable  investment  in  bonds  ami.  secondly  I  \  informntion  n.s  to  results  '  for  the  i 

bee  intercdeSl^''t:::"  Have  \  firs,  half  of  the  year  and  Z.  Z? 

noumi,,,.  -Oppor-\makc  an  intclhgai,  e.stimate  as  tn\ 
prospects  for  the  full  year.  I  am  a 


shareholder.  Rough,  the  old  “4 "  | 
stock  some  years  ago  on  your  re- 1 
commendation  and  have  nothing  to  I 


twnties  In  Equitie.s'’  and,  I  notice  you  deal  with  both  roinin.oii  and  pre- 
feimcd  .stocks  in  the  .series.  Which  class  of  stock,  preferred  or  com-mon, 
da  you.  think  i.s  the  best  fnr  my  purposes  under  present  <  >•  -ii instances  f 
lour  assistance  in  this  connection  would  he  much  apprcrwfcd.  If  you 

favor  preferred  .stocks  kindly  make  recommendations.— C.  H .  r ..  coimwall '.  compUim  of  in  the  investment.'  My 
submit  opens  a|per  cent;  Dominion  Textile  7  per  axe  today  worth  very  much 

Jamaica  Public  Service.  7  perl’"®'"^  than  I  paid  for  them  and  I 
cent:  National  Breweries  7  per  cent  i  flatting  a  generous  return  on 
($1.75  a  sh.arei:  Sherwin  Williams  I purchase,  price  on.  current  rale 
7  per  cent;  Southern  Canada  Power  '’/  dividends. — F.  S.  C.,  Ottawa 


broad  question  in  view  of  current 
uncertainties  in  the  security  mar¬ 
kets. 


Common  stocks,  of  course,  are 
normally  more  volatile  in  their  mar¬ 
ket  action  than  are  preferred 
stocks,  and,  in  timc.s  of  national 


6  per  cent;  and  Western  Grocers  7 
per  cent. 

All  of  the  above  storks  have  had 


emergency  such  as  the  present  areiS-  more  or  less  impressive  record  of 


more  likely  to  reflect  in  fluctuations 
in  market  value  the  rour.se  of  de¬ 
velopments  favorable  or  unfavor¬ 
able. 

At  the  moment,  however,  there  is 
little  volatility  in  the  slock  market 
due  to  a  distinct  lac)(  of  interest. 


past  dividends  and  in  manv  cases 
disbursements  have  been  made  on 
the  common  stocks  tn  which  they 
have  priority  in  dividends  over  a 
period  of  years  without  interrup¬ 
tion.  Especially  with  ihese  .stocks 
which  are  representative  of  com- 
either  investment  or  speculative,  jn  |  Panics  that  are  benefiting  directly 
stocks,  due,  of  course,  to  general  j  indirectly  from  war  buying  by 


uncertainty  a.s  to  what  develop¬ 
ments  in  Europe  may  ultimately 
mean  to  the  course  of  world  trade 
ancl  economy. 

There  is  another  factor,  and  an 
important  one.  which  must  he  ta¬ 
ken  into  consideration  in  dealing 
with  the  question  of  .stocks  for  in¬ 
vestment  war  taxation.  Increased 
corporation  taxes  a.nd  excess  pro¬ 
fits  lax  will  have  a  direct  effect 
upon  company  net  caniings  and 
there  will  he  indirect  effects  on  op¬ 
erations  of  many  companies  from 
the  reduction  in  general  buying 
power  which  will  result  from  the 
broad  advance  in  the  .scope  of  the 
personal  income  lax  and  in  the  rate 
of  taxation  levied  also  from  the  new 
National  Defence  Tax. 

The  effects  of  these  war  taxes 
will  he  felt,  of  course,  by  common 
shareholders  of  Canadian  corpora¬ 
tions  before  they  will  affect,  the  re¬ 
turn  on  preferred  stock.s.  It  is  quite 
po.ssible  that  some  companies,  as  n 
result  of  the  heavy  extra  burden  of 
taxation,  may  he  forced  to  reduce 
the  rate  of  (dividend  on  their  com¬ 
mon  .storks.  M'iih  a  healthy  and 
well  opprated  company,  on  the 
other  hand,  if  pa.st  diviflcnd  record 
has  been  good,  it  .seems  unlikely 
that  effects  of  increased  taxation 
will  he  so  great  as  to  interfere  with 
dividend  payment.-,  'in  their  pre. 
ferred  storks. 

In  v'irw  of  the  foregoing,  it  would 
seem  (hat  well-tested  preferred 
storks  .shoiikl  be  the  best  medium 
today  for  the  investment  of  your 
avaiiahle  funds  providing  you.  as 
they  would,  with  reasonable  secur¬ 
ity  of  income,  rreferred  stocks 
would  not,  of  course,  represent,  as 
would  welt-cbo.sen  common  storks, 
a  hedge  a.gainst,  possible  inflation 
hilt  so  far,  governments  have  mad» 
a  good  job  of  controlling  any  Irn-j 
dencics  in  that  direction.  ( 

With  alt  this  in  mind,  therefore, 
we  would  recommend  a  choice  from 
the  following  list  (.'f  preferred  slocks 
for  invr.stmeiil,  of  the  $.3,000  you 
have  available  at  lhi.s  lime:  Agnew 
.‘'iiiqiass  7  per  cent:  .Associated 
Breweries  7  per  cent;  ('algary  Pow¬ 
er  6  per  rent:  Canadian  Cottons  6 
per-  rent :  (^an.  .P'airhanks  Morse  6 


U.K.  and  Canadian  governments, 
the  investor  can  obtain  an  average 
return  of  around  5>-2  per  cent  on 
his  investment,  today  with  fairly 
substantial  assurance  that  war  tax¬ 
ation.  no  matter  how  much  greater 
the  burden  that  may  ho  imposed, 
will  not  interfere  with  hia  dividends. 
¥  ¥  ¥ 

Canadian  Industries  Ltd. 

/  have  seen  in  recent  months  re- 
ferpnres  to  Defence  Industrips  Lim 


Statistics  on  building  construe-  j 
tion  throughixit  Canada  and  figures ' 
from  Ottawa  on  production  and  I 
sales  of  a.sphalt  roofing  and  insiil- : 
ating  hoard  indicate  that  business 
of  Building  Products  Ltd.  continued  . 
during  the  .second  quarter  of  this' 
year  to  show  the  expansion  which 
characterized  the  first  quarter,  i 
With  residential  building  remaining  i 
active,  considerable  in  Ihe  way  of  j 
plant  extension  underway  or  being  I 
undertaken  hy  industrial  compa.n- : 
ics  and  with  a  steady  flow  of  gov- ' 
emment  war  construction  project.s,  i 
outlook  for  balance  of  the  current  I 
year  appears  definitely  bright. 

For  the  year  1939  Building  rr(:>- 1 
ducts  reported  the  best  year  in  its 
histor>'.  net  earnings  after  all  j 
charges,  being  shown  equal  In  $1  01  • 
a  share  on  outstanding  capital 
•Stock:  this  compared  with  77  cents', 
a  share  net  earned  for  the  year  * 
1938.  Under  ordinarv  rircumsLancr.s 


Protect 

Your  War  Loan  Bonds 
and 

Other  Valuables 
in 

Safety  Deposit  Boxes 

VARIOUS  SIZES  -  MODERATE  RENTALS 

'tTeek  Dirs  9.00  ^M.  to  4.30  P.M.  •  Smrdiys  9.00  A.M.  to  12.30  P.M. 

THE  ROYAL  TRUST 

COMPANY 


company,  i.e,,  its  capitnhzation  etc. 
also  ns  to  effects,  if  any.  on  cam- 
ing.s  nf  Canad.inn  Industries. 

■ — O.  F.  F...  ftherbrooke 


...  I  compan.v.  in  view  of  .sales  expan- 

ifrd.  apparently  associated  in  .som-c  sion  this  year,  could  be  expected  (n 
way  with  Canad.ian  Industries  Mrf- :  report  another  fairlv  substantial  in- 
M  ould.  appreciate  any  iiiforma.tvin]  n,rts.se  in  profits  for  1940.  The  ef- 
you  could  give  me  regnidiiig  I!-.!.?  I  fccLs  of  war  taxation  on  net  earn 

ings  .should  not  be  overlivikcd.  how¬ 
ever.  On  the  ha.sis  of  19.39  earnings 
rompan.v  would  have  to  pay  in  ror 
i  po  rat  ion  taxc 

There' i.s  no  Information  available 
in  connection  with  Defence  Indus¬ 
tries  Ltd.  other  than  that  th®  com¬ 
pany  was  formed  some  time  ago  — 
presumably',  by  its  name,  for  the 
purpose  of  taking  over  7var  opera¬ 
tions  of  C.I.L.  It  is  likely  that  for¬ 
mation  of  a  separate  rompany  to 
handle  war  contracts  has  proved  j  or 

a,d\'anlageous  both  for  the  company!  a  share  plus  in  rents  extra 
and  for  the  Canadian  and  British  |  was  distributed  on  the  stock  la-J 
governments. 

Capital  of  Defence  Industrie?  Ltd. 
is  not  known,  nor  are  there  any  de¬ 
tails  with  regard  to  planijt.  op^ra- 
tions.  etc.  It  may  safely  be  a.s.siime'i 
that  .shareholders  of  <'1,U  will  not 
he  adversely  affected  hy  formation 
of  the  new  company.  Dealing  en- 


British  Labour  and  the  War 


week  for  helping  to  provide  com¬ 
forts  and  care  fiir  the  wounded 
which  no  Armv  regulation?  canrov- 
income  and  cxccs.s  ‘  making  the  lot  of  those 

profits  - about  ,$18.5.000  with  taxe.s  who  have  been  cap- 

at  iheir  prc.sent  level  as  compared:''''''^' 

with  $100,000  actuallv  paid  la.st ) Infiividually  it  doesn  t 
vear.  Thi.s  expansion  in' the  tax  bur-'  ’"’i'''’  ''f  a  .‘■acrifice.  hut  tak- 

'cien  would  he  equivalent  to  about  Pennies  of  the 

171,  cents  a  share  op  the  stock  but  "'"rkers  mount  up  (.j  thousands  of 
would  .still  leai'p  nei  earnings  for  '*'cek 

1939  equal  to  53',  cents  a  share 


CContinurd  from  Pace.  Si 

I  (o  influence  them  arain.d  th  A 
I  They  demand  an  end  to  the  '  indus- 
I  trial  truce'' — hv  which  thev  evi- 
idcnilv  mean  the  n e cot la tion.-  for 
:  increared  wages  w  h  •(  h  the  ijnton; 
I  ha\p  eucccEfdull.i  c.'irried  on  w-ph- 
I  out  strikes 

¥  ¥  ¥ 

j  r.iet  me  repca.f  thejr  primarv pijr. 

P0s>e  is  no*  (o  protect  the  worker.?. 

;  but  to  stop  the  war.  They  them- 
\  selves  liaie  said  so  tn  their  pub- 
I  .ished  resolution?  and  pamphlet?. 


tirely  with  the  government?  on  w’arjthe  greatly  Increased  taxes,  cai-n- 
business,  t.he  organization  i?  a  I  ing.?  of  a'oout  90  cents  a  share  or 
Hii.sh  Hush  company.  j  better  on  it.-,  .rtock. 

Thalia  and  Clio 


nioMAS  ; 

I  Sr  Wall 


_  Then  again,  w-e  have  our  people 

iehflv  in  excess  of  the  70  (rents '  Refugee  (  ommitlees  and  the 

■  in  rents  extra  that  B^irishlp  Tribunals,  and  those  for  |  * ‘’htiniious  prop.aganda  is  kept  gp- 
dcallne  with  cinscientiou.?  obiert-i  l>.v  them  to  create  dissension 
..  ..  i  (>fs  which  .'-otne  people  wiK  sav  i,i  ,  within  our  movement.  ft  is  tiio 

'  VVhether  inrrea-,fd  revenue  from!”'"*  "”*■  ^usincps  a(  all.  Well,  let  ’  '^'J*v  f  lr«de  unionists  who  value 
prpat  '  '"***  intend  togol'h”"  freedom  to  t.e  alert  and  not 

’  ■  (  on  looking  afier  the  interest?  of  |  *be  (  ommunisi  game.  Open 

p  the  worker,  no  matter  whai  sphere  j  discussion  of  differences  is  all  to 
he  may  enter.  T  don't  a.grce  with 
the  naciftsf,?  —  but  f  respect  them 
the  Ics?.  Trade  unionists 
can't  ronderan  the  ba.deerine  of 
rnnsrientious  oblertors  bv  tribun¬ 
als.  and  condone  It  when  done  by 
their  workmates  tn  the  factoricti. 

Mora]  courage  I.s  one  of  the  ele- 
!  m.ents  which  ba?  helped  to  make 
I  our  movement  great,  and  1  hope 
:  tr.sde.  unionists  -will  no*  .make  it  dif 
!  ficult  for  th(?.?e  who  ron.sricnt1ou?).v 
obiert  to  war  to  gain  their  liv eh- i  conditions  of  noise,  bad  ventilation. 
ho(%d  in  civil  life.  I  haste,  and  danger  It  iis  they  who 


enough  to  fully  offset  the  bi£ 
pension  in  (a.scs  remains  to  be 
seen.  II  seem?  fairlv  certain,  how¬ 
ever,  that  company  vv-il]  be  able  to 
report  for  194(1.  even  allowing  fori*’”” 


uoonLOCK, 


the  good,  hu*  dis'-cnsion  and  dis¬ 
unity  de,signrd  to  cripple  ouj'  roeif. 
tance  are  prcci.-el.v  wba.t  HitJer 
hopes  for  mo.st  of  all. 

War  creates  many  gvicvaneos.  and 
tnvolvft?  much  irksome  rc.strirtion. 
It  is  a  trying  time  for  cvers'one, 
and  p.articiila rly  for  working  peo¬ 
ple.  It  is  they  who  have  to  work 
the.  long  hours,  often  doing  dis¬ 
agreeable  and  hiirdensome  tasks  In 
an  afmo.sphere  of  strajn.  under 
oh-  j  conditions  of  noise 
haste,  and  danger 


Thalia  ha?  never  been  far  from,  vase 
in  the  making  of  hi,?-. 


fnvpstnipnl  \  irlrh 


Tf  that  It  net  a  Greek  touch. 

;  It  ■’ 

,  l/ook,  too  nt  France:  Yersaillc?  in 

t,..ry,  and  the  two  mu,?e,?  .?ecni  to  liaxr  |  ^  nrupicgue  in  1513 

.a  private  partnership  of  tlicjr  own  .mrashiirg  in  IKTti,  1313 

in  the  great  sisterhood  nf  nine  It  and  131il.  Metz,  I  'olmar,  .Uedan.  \  cr- 

looks  ar.  If  nio  niu  infrequently  re-  i  d'tn  .and  a  liiv.st  of  other  names  and 

Imqiii-.hes  (he  pen  to  Thalia  for  a  '>'«  dining  car  of  1313 

while  and  then  hir-torv  takes.vn  the  aod  1"tn.  German  lacUbnots  .again 

a.aprci  of  a  great  scenari.v.  | a.ok,  j  '’a' 

for  in.slanie.  at  the  development  of 


There  is  aqnt.her  set  of  people  of  \  feel  most  keen'y  the  effects  of  the 
a  verv  different  type.  As  I  said  i  rise  In  the  ro.at  of  living  Thev  live 

earlier,  they  now  denounce  the  vvar  j  habitiiallv  on  a  slender  margin  — 

a.s  '  imperiali.stic.''  They  didn't  dis  I  many  of  them  with  no  margin  at 

cover  this  until  after  Ru?.?ia  had!  all  for  anything  hut  the  bare.-*  ne- 

de-erted  the  Peace  Front  and  made  |  ce.ssitipg,  of  life.  They  are  heajing 
her  pacts  w-iih  Germany.  When  with  rcm.arkable  good  humor  the 


npiler)  bv  JoDra  ( 
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Minc.s  Ltd.  on  your  Hints  to  Inrrs- 
fors  page,  you  have.  I  am  .sure, 
iniirittiiigly.  omitted  to  deal  with 
the  question  of  effects  of  the  new 
war  taxation  on  the  company.  I 
should  imagine  that  the  wide  iii- 
rrrn.sr  in  the  company  tn.r  will 
make  coiusiderable  inroads  on  thr 
company's  net  earnings.  Kindly  ic- 
virw  this  .situation  for  me. —  C.C.B 
Victoria, 

The  new  corporation  and  excess 
profits  taxes  hroiight  down  in  the 
federal  budget  la,?t  month,  will  un¬ 
doubtedly  have  a  material  effect  on 
earnings  of  Noranda  Mines. 

For  the  year  1939  Noranda  paid 
in  income  tax  the  .sum  of  $1,855,- 
040,  which  wa.s  equivalent  to  about 
83  cents  a  .share  on  the  2,239.772 
share.?  of  .stock  outstanding.  If 
company's  earnings  for  current  year 
were  at  approximately  the  .same  le¬ 
vel  a.s  for  1939.  corporation  taxa¬ 
tion  would  amount  to  $3,904,890.  or 
about  $1.74  a  share  on  the  out¬ 
standing  .stock. 

Company  reported  for  year  1939 
net  earnings  after  all  charges  equal 
to  $4.98  a  .share  on  its  .stock.  De¬ 
ducting  from  this  the  difference  be¬ 
tween  $1.74  and  83  cents  (or  in¬ 
come  taxes  per  share  on  former 
and  existing  basis)  one  deduces  that 
1940  net  earning.s  provided  profits 
for  year  arc  approximately  the 
same  a.s  for  1939.  would  be  equal  to 
only  $4.07  a  share  on  capital  stock 
of  company. 

Earning.s  of  Nor.anda  for  fir.sl 
qiuartcr  of  this  year  were,  as  a  mat¬ 
ter  of  fact,  moderately  lower  than 
for  the  corresponding  period  1939 
being  reported  equal  to  $1.11  a 
share  a.s  eompared  with  $1.27  for 
first  3  months  of  la.st  year.  No  con- 
clu.sion  can,  however,  be  drawn 
from  Ist  quarter  operating  results 
a.s  to  how  earning.s  for  the  full  year 
into  are  likel.y  to  compare  with 
those  for  1939  operations  of  com-  ! 
nanv  from  month  to  month  and]'3in  Natif 
from  quarter  to  quarter  have  lot- j  |,„n,, 
lov.'od  nothing  like  ,s  sei 
ludications  are.  accordingly,  that 
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thp  HiirnpPHn  dtnma  m  ihr  ln."l  ppp 
Mirv  pnd  nntp  how  if  has  rrntprprj 
nround  Ansfria  and  (hp  ppvpn-liun 
di  pd  >  par-old  hoiisp  of  HnhsbuvE.  If 
has  all  thp  flavor  of  a  Grppk  tmeedy. 
farther  bark  than  old  Franris 
flfi  I  .lospph's  time  and  notp  thr  inarrh  of 
3  Tfi  'fhp  fate?  upon  his  frail.  W  hon  he 

1  no  iis  moijnfpd  thp  throne.  Austria  hpadod 
R  pp  5  73  ihp  (iprman  t  onfedorat ion.  and  her 

.  ,vrni\  was  admittodlv  ihp  best  m  Fur-  .  ,  ,  , 

•  ss  (.pe.  Rut  it  was  (tm  fateful  ye.ar  -f  a*  Houlogne.  h.v?  ga.hrrrd 

:  'St.8  and  inio  thp  np,\(  68  years  of 
his  reign  was  crowrlrd  a  surres.sion 

2  aa  6  2  . 1  of  tragedies  familial  and  national 
which  recall  Ihe  curse  of  the  .Mn 

was  k'Ki  in  1853;  in  1866 
hegemony  of 


I  on  e  OK 


I  va  fi  na  I 


I  aa  If 


Pari.-,  (he 

''liKvdrl  of  (he  M'csi,"  a.s  young  1  .eo 
!  I'eriprn  called  i(.  (he  ''i*y  whic|i  inore 
i  Ilian  any'  other  in  Piiropo  represeni 
I  ed  (lie  nil  el  leel  iial  heriiagp  nf  ilie 
ages,  and  the  Ail.sin.iit  at  Iho  toml) 

I  of  Napolenrn  and  at  iho  Madeline 
IS  nol  that,  ton,  drama  nn  (lie  grand  . 
:-cale'  i 

Finallv.  look  ai  Fngland.  who.se 
soil  ha.s  been  virgin  of  invar-ion  for 
I  iiino  eeniiinr.s.  now  girding  iierself 
against  (be  same  enemy,  who.  like. 


I  Stalm  and  Ribiventrnn  had  shaken 
hands  over  their  bargain,  with  all 
the  fervor  of  men  who  had  no  in 
lention  of  keeping  it  unless  it  suit¬ 
ed  their  book,  (he  ('ommun'Sl  Par- 
tv  of  Great  Rrilain  obediently 
I  shouted  that  the  war  was  not  aim 
ed  against  Hiller  h'lt  against  the 


,  t'urdens  of  our  time,  berause  tbpv 
:  realize  that  the  nation  has  under. 

I  taken  a  righteous  eause.  Thev  trea- 
I  lire  their  demoerat'e  rights  anfi 
j  in.stitutions,  and  ore  determined  to 
I  pre.serve  them  ae.iinst  Hitler  or 
^  any  one  else  vr-ho  may  menaeo 
them.  The  trade  union  movement 


worker?  of  our  roiiutry  They  find  .  "ill  not  let  them  down. 

them.selves  puivsiiing  a  not  dissimi-|  - - - - 

ar  taetie  from  the  few  rtiriosities!  Ottawa  Canada'.?  imports  of  -alu 
who  fried  to  foist  I’a-ri,?t  method?  ;  mina  haiivile  ore  inrro.i.;ed  d'lring 
on  the  British  peivple.  as  a  new  llav  to  384,64.S  ewt.  valued  .at  $373,- 
brand  of  politie?  with  an  imitation  ,383  from  .584,217  vahied  at  $163,341 


khiehrer,  uniform,  and  spotlight  all 
eomplete.  They  are  now  doing  their 
I  utmost  to  divide  and  weaken  the 
men  and  ships  for  the  great  raid  I  natiimal  will,  and  to  exploit  every 

£ripvanrp  of  trarlr  ro  aj; 
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2  00  r,  fio  fl.io,  ftal 
-  ^  i  Pnissi.s  took  over  t|i 

1  00  4  00  I 

1  fin  »  ni)|Gprninny  and  in  IS,l  Austria  saw  a 

2  22  •>  united  Germany  pii.sh  her  a.side.  Soon 
son  jfiG'he  "Kastern  question"  loomed  up 
.V  nn  fi  fifi  ;,nd  Hie  foundations  of  the  Grc.?!  \^ar 

I  sn  'fifi:  ”*  Rt'ankfori 

I  T.v  T  TS  ,nnd  in  1878  at  Berlin  Then  eanie 
1  nn  7  14  I  tiip  Triple  .Allianee,  and  laeil  aeeepf 
^  sn  by  Austria  of  junior  partner- 

7.1  7  nn'ship  with  Prussian  Germany,  follow - 
fij?”  '4  Kn  ed  by  the  boiling  up  of  Bohemian 
c“no  10  =2  unrest.  From  that  tune  on  (o  1316 
?  sn  in  .34  ”””  trouble  after  another  dogged  the 
1  no  7  fi?  Emperor's  stops  as  the  caldron  in  the 
?^^|East,  heated  its  fatal  brew,  and  lie 
e.  rin  1:!  .28  i  had  never  agaiu  a.  peaceful  motueui 

1  3s  an  Kinperor. 

Llin  s  n(V  Still  less  as  father  and  hu.sband. 

2  on  s  2''i  In  1866  he  lold  the  people  of  Frank¬ 
fort;  “I  have  an  unlucky  hand” 

1837. 


4  nn  (1  ,?n 
I  nn  4  44  , 

.i  nn  .s  49  I  Meycrling  in  1883,  (rcneva 
.9  nn  fi  no 
I  nn  7  (58 
I  nn  .=, 

I  no  .v  2rt 
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ered  in  Canada  and  fliers  nuisl  pay  isj^n-gprla.  will  just  rover  ciirrenl  .$4 
an  additional  prernium  On  a  mem- j  a  .share  dividend  requirement.?  on 
Ivor  of  the  army  feirees  being  .sent  jf,?  eapit.nl  stock  with  a  slight  mar- | 
ov"iyfy}B  he  can  be  fully  protected  1  gip  to  .spare  for  current  year.  j 
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fR'  Vakpd  ountatif'i 
U»i  Bid  quotation. 


Sarajevo  in  1314.  A'  Sarajevo  the 
hounds  of  Nemesis  joined  forces- 
both  cur.scs.  Ihai  on  Austria  and 
that  on  the  Habsburgs.  struck  home. 
At  St.  Germain  in  1313  Ihe  Habs- 
bui'g  house  passed  into  obscurity  and 
poverty,  and  in  1 3", 8  the.  mangled 
fragment  of  Austria  vanished  in  the 
German  maw.  .'ificr  its  own  long- 
drawn-out  agony  of  'Jh  years. 

And  this  at  the  hands  of  an  Aiis- 
irianl  Here,  loo.  vvas  drama  —  ad 
iiiirahlo  "thealre''!  I'l-oni  time  imme¬ 
morial  I'ieniia  h;id  lypifh'd  the  vvest- 
erii  culture  in  it.?  uii'st  tilliaetivc,  if 
perhaps  lighter,  iispeet.s.  and  its 
gentler  feamres.  I'  w;ts  no  accitleni 
that  it  prodiired  t!"'  waltz  and  the  , 
Sirausse.?  which  the  wfuld  lias  ac- ; 
l  epted  as  the  Au.'-i  riaii  eiihiii  al 
anthem  or  Htat  Hu-  Herman  word 
geninihlich  came  to  nn  an  '■Atisirian."  , 
l.aiigltier  :uid  son-;  ci  iiile  greetings.  I 
ijt'  1'  smiles,  cafe  gossip.  inor.  niusic,  art 
all  these  things  ihc  world  lookod  : 
88  j  for  iind  found  in  \  1  nna  as  nowhere.  1 
unite,  anywtiere  el.c  at  least  wo  all, 
tliotight  f>f  V  ienna  ;ti  that  way.  Kvim 
,  ,  if  It  were  only  the  m’fa'C,  oven  if,: 
7'i  as  ha.s  been  said,  \';cniia  were  only  a 
vase  vvith  n  few  fi.,  ' c’’?  and  Hire 
alreadv  withering,  H  '  ' ''  did  linger  in 
it  an  atiihcnlic  pert  ,  nf  Hie  most 
gracious  bloom?  of  •'’U  olrl  and  a* 
great  rultnip  And  "as  an  Aus 
trian  to  whom  fha'  c'd'ure  v>-ae  jf,.  j 


Will  Hie  .\uslrian  achieve  his  anihi- 
iitvn  of  ,?lcrping  in  RiK  kingham  I’a- 
iace"  Oi-  will  Ibis  he  the  pliee  where 
the  Fair?,  as  they  lia.ve  ever  done 
Hirough  history,  cln.se  the  drama  a-v 
they  did  w  itli  Polyki  ates  of  Ramo?" 
If  Schiller  is  .still  peiniitted  in  tier 
tnan.v  .someone  should  scnri  the 
Fuehrer  ,a  copy  nf  his  poem  on  that 
‘legend!  But  whatever  the  end  ninv 
be,  the  great  drama  has  maintained 
Us  interest  at  the  full  up  to  the  iinr- 
,  nicnt. 

!  And,  just  by  way  of  an  interlude, 
on  a  far  smaller  scale,  there  is  a 
little  hit  fif  good  theatre  in  our  own 
affairs,  vvhere  Thalia  ha.s  taken  a 
man  who  was  a  Democrat  until  four 
years  ago,  had  no  political  orgauiza 
tjoiis  behind  him.  campaigned  for 
I  less  than  seven  weeks  and  was  a 
public  uliliiy  corporation  head  I'V 
boot,  and  made  him  Republican  no¬ 
minee  for  Hie  Presidency  to  run 
against  ,a  party  whose  pet  aniagon 
ism  has  been  the  public  utility  Indus 
jtry!  Very  neat! 

What  a  scenario  ihe  whole  thing 
has  been  And  at  what  cost  it  has 
been  produced.  Is  there  an>-  chance 
of  its  "grossing"  .any  part  of  that 
cost  ? 


in  M.iv,  13.13.  British  Guiana  ?iip 
plied  Hi(v  bulk  totalling  868,763  rv.  t  , 
Ihe  I'nilcd  (giatp?  following  with 
11.‘.8T.5  and  the  I'niicd  Kingdom  th° 
balance. 


.  -a/.— - 


stinctlvely  alien,  who  .^mashed  the , 


Wide  First  Quarter  Gain  i 
Cement,  Lime  Shipments  j 

j  Ottawa  -  PorHiind  cement  ship-j 
nienis  from  Canadian  plants  showed 
lit  malerial  increase  to  25.’. 18:1  hlils  ' 
,311  March  froiii  Hie  previous  uioiiHi'.? 
total  of  l’il4.2.S7  and  the  .March,  13:'.3 
figure  of  238,773  hhls..  Hie  Doiiiiiiion 
IJureau  of  Sialislic.?  reporls.  Ship- 
■  iiieiiis  durinc.  Hie  first  (jtitirier  of 
1340  aggregalcd  6I7.:'.4.5  hhls.  a.gainst 
442, !H7  hills,  in  like  period  of  13:’3. 

Ill  .March,  .ai.Olo  ions  of  lime  were 
shipped  by  producers  against  47.472 
in  I'ehniary  and  27.321  in  .March,  i 
An  increase  of  41.2''(’  was 
.show  n  in  Hie  tonnage  snipped  dm  - 1 
ing  Hie  first  (iiiarier  of  tlie  turreni  I 
year,  when  ihe  total  was  I7,:;.27'i 
ton.?  against  138,322  ton.-'  in  (ho  like 
period  of  13713.  ! 

Every  Member  of  ihe  family 
Llan  Buy  War  .'^vinc:  Certi- 
ficateti 


GOLF  WEEK 

at  the 

manoir 
Richelieu 

JULY  15-20 


The  week  all  golfers  look  forward  to  I  II  open.?  lulv 
loth,  giving  you  4  days’  praelire  on  tlie  lovely  Munoir 
Richelieu  links.  Ladies'  Ilth  Annual  Invitatinn  'lourna- 
nient  on  Friday  and  Ladies’  Putting  ( Competition  t-afur- 
day  Morning.  I’lien  the  13lli  Annual  Lompetilion  for 
the  Manoir  Rielielicu  (iolf  Shield  (,'!<>  holes  —  medal 
l>lay),  in  conjunction  with  the  Invitation  roiirnameiit. 

y'  "V 

^  All-  inrlii.sive  .Steamer  and  Hotel  rnle.<  from  Montreal,  fh 
returning  Monday,  July  22nd  at  3.10  u.iii.,  E..'^.  I  . ;  leave 
Montreal  3.47)  p.m.,  F..S.T.  on 

Alon.,  inly  l,">tli,  .  $57  Med..  July  I7lli  .  .  $41 

Tiles.,  July  Huh.  .  $49  Thin..  July  I81I1  .  .  $33 

IVi..  Jnly  lOih  .  .  $25 

Aiilomohiles  carried  lo  .Murray  Hay  and  return,  $11.00^ 

further  informntion  from  the  Mnnnir  Richelieu,  Murray  Rny,  ifue-t 
any  travel  agent,  nr  any  office  of 


CANADA  STEAMSHIP  LINES 


■71  5  Vietofi*  Squ«'«,  MONTREAL  •  L  Aetsster  0231 
Mount  Royal  Hotel  Windsor  Hotel  Queen's  Hotel  Hotel  Ford 
PL,  1863  PL  7443  M A.  8536  PL  5111 
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NEWS  OF  INSURANCE,  BANKING,  MONEY  AND  EXCHANGE 


Heads  Underwriters 


Policy  Regarding  Trips  to 
United  States 

MUST  CARRY  PERMITS 


New  Business  Prospects 
In  Wartime  Britain 

From  Tht  Policy  Holder  of  Mancheeter 


RESTRICTIONS  ON  New  Business  Prospects 

FUNDS  FOR  TRAVEL  In  Wartime  Britain  = 

1  ¥\n  -  hate  brought  home  to  them  by  per - 

AnP  Tll.HTpraHlr  From  Th«  Policy  Holder  of  M«nch*»ter  sonol  experience.  The  argnnient 

nillj  lIUlIlLlllul/j  _ _ _  ■  which  the  income  tax  rebate  fur- 

-  !  For  the  insurance  industry  to  as-  who  settles  down  to  serious  con-,  tiishes.  coupled  with  that  valuable 

Minister  of  Finance  Explains :  ^uiue  that  iu  activities  during  the  j  sidcration  of  the  P'^^^^billtl^  of 

.  .  I  war  cau  onlv  consist  of  lukewarm  ;  procuring  new  insurances.  Re\e!a-  “'o  woowienge  tnat  wiiii  u.e  as 

Policy  Regarding  Trips  to  !  endeavors  towards  preserving  busi-  tion  came  to  an  Inspector  in  the  no  depreciation  in 

1 1_;,_  j  !  ness  already  in  existence  is  to  adopt  i  North  of  England  last  week  when  !  t^he  ya'ue  of  the  invosluient,  should, 

uniiea  aiaies  .  ^  defeatist' attitude.  Even  the  ex- |  he  suddenly  realized  that  the  ra- 1  be  of  enhaueed  uscfulne.xs  to  the  in- 

-  !  pression  ‘carry  on"  used  in  suchjtioning  of  petro!  had  caused  the  :  ®Pec  or.  ... 

MUST  TARRY  PFRMITS  !  circuni.stancoo  is  one  which  is  horse  to  come  Into  his  own  been  said  about  the  ; 

IVlUiil  CAKKY  TLKMII^  |  ^-ui,  .langer,  for  if  is  but  for  he  obtained  with  comparative  '1'ff'culty  of  obtaining  new  life  as-  , 

- -  .'a  tacit  admis.sion  of  irre.«olufion  i  ease  five  new  horse  driving  acci- ■  o"'ing  to  the  high  prem- | 

Ottawa — The  Minister  of  Finance ■  lack  of  enterprise.  It  is  true  dent  proposals  in  one  day.  i  tmi  required  for  the  inelusioii  of 

has  announced  that  in  order  to  con-:  ti,at  the  brief  period  siuce  the  i  iaKiiitT  Insurance  ^  iV’Ll'nr  ’I  ** 

serve  the  nation's  supply  of  I'niied  oiitb.-cak  of  h(^<ti!itie.s  new  insiir-  liability  insurance  ^  it  being  overlooked  that  notetery- 

States  funds  for  the  purchase  of..,f,pp^  have  liecn  conspicuous  by  Public  liability  insurance,  ahvaj  s  j  ^tie  onjccfs  to  an  assurance  polic.> 
war  supplies  and  other  vital  needs.  |  coniparaiive  absence.  but  a.*'  inadequately  developed  section,  j  "  bieh  excludes  risk  of  death 

the  Foreign  Exchange  i'entrol '  \vithout  attempting  to  minify  the  offers  new  and  varied  oppor- i  ftom  the  effeet.s  of  war.  Especially 

Board  is  requiring  that  applicaiion.s  j  ^ifflpultips  which  lie  ahead  tiie  in-  tiinlties  for  the  in.spector.  i ^Jisficts  a  prospective  STUAJIT  MAbCOT  At  of  Mont 

for  L-nited  States  muds  for  the.  pur- !  tpiiigcnt  oteerver  already  foresees  PHe  of  sandbags  resting  on  the  I  roposer  is  not  seriou  Vo  w .Is  elmed  nre^dent  o? 

por-c  of  travel  for  plea.sure  are  io  be  j  „  c-adual  rendjustmont  to  the  new  pavement  atfords  an  opportunity  for  ;  "hen  this  exclusion  is  mentioned.  Dominion  Bo V  of^ Vsn^lnre 

referred  to  the  Board.  conditions.  a  new  public  liability  proposal.  Not  '  so  long  as  he  is  told  that  all  the  ^  ^ ^ 


LONDON  CONSIDERS 
NOTE  RISE  NORMAL 

Heavy  Demand  Subsides  as , 
Circulation  Advances  Only  i 
£6,000,000 


Tjondon.  —  Inference  drawn  from  i 
the  further  rise  of  JC6,OOO.nno  in  the| 
Bank  of  England's  cirrulation  i.s  that  i 
the  lieavy  (mrrency  demand,  due  in  i 
sjiocial  causes,  is  .subsiding,  bast  | 
week's  expansion  actually  was 
smaller  than  the  corresponding  week 
last,  year  and  below  normal  for  this 
period,  which  includes  the  turn  ot  j 
the  half-year.  j 

Since  the  start  of  the  war  circula¬ 
tion  has  increased  £ 7. '1.600, 000.  In  | 
the  first  Icn  months  of  the  World 
War  it  rose  £ -(t.lOO.OOO.  the  total  of 
which  then  included  the  Bank  of 
England  and  Treasury  notes,  issued 
separately,  amounting  to  only  £7S,- 
100,000,  compared  with  the  present 


for  United  States  fiiuds  for  the.  ptir-  tclligcnt  oteerver  alreadv  foresees  PHe  of  sandbags  resting  on  the  I  Pfopost'r  is  not  seriously  perturbed  •  «  ™ oi  .viont-  record  total  of  £608,100.000. 
por-c  of  travel  for  pleasure  are  io  be  „  gradual  rendjusunout  to  the  new  pavement  atfords  an  opportunity  for  i  "  hen  this  exclusion  is  mentioned.  thlDornTniorBc^V  of  Sura^  " 

referred  to  the  Board.  conditions  a  new  public  liability  proposal.  Not  ,  'ang  as  he  is  told  that  all  the  ™  ^  Tnsura.nce  ^f  gold  currency  was  simultaneous- 

Tl,^  mlL.er  ou,  ,ha,  "fbo  .mnal  fal.lns  ofr  .n  l„.  ...I.  may  ,h.™  l.a  -lahm,,-  Mil  "muld  n„,  h.  tor.  ly  In  yircnla.lan  -vnorca.,  now  no 

budget,  and  particular! V  the  war  ex-  suranees  was  not  wholl.v  unwcl-  Pablle  at  common  law  if  a  person  feit  m  such  circumstances.  - ^ntiy  in  loronto. _  currency  is  u.sod.  -Moreover. 

Diange.  tax  and  the  excise  tax  on  come  when  staffs  were  so  serious- ;  is  injured  by  falling  over  them  but  ,  Stock  and  Machinery  Insurance  nedo.sa.  Man,,  has  been  made  man-  I*’®'*'  ^ 

certain  goods  which  are  partly  im- !  ly  reduced  immediately  war  was  in  many  cases  there  is.  or  will  be  jt  is  in  fire  Insurance  that  war  ager  at  Rapid  Citv  Man.  tuinovor  now  than  in  the  early  pait 

ported,  would  have  the  effect  ofideclared.  and  in  some  cases,  even  p.s  they  age,  risk  of  the  sandbags  i  may  most  readily  be  expected  to  a.  E.  Sharp,  manager  at  Balcar-  '’f 

cutting  down  iinneccs.saiy  imports |  before  the  otitbrcak  of  hostilities,  falime  over  and  causing  hurt  to  provide  new  sources  of  business,  res.  Sask  .  has  been  appointed  man-  <''‘3ii>'  h'Sher. 

very  considerably.  The  further  ac- 1  Simiilianeoii.slv  with  this  difficulty  someone.  Neg.igcnce  must  be  e>-  especially  in  the  way  of  material  ager  at  Neudorf.  Sask.  .  anood 

ttori  now  brnne  tak«n  does  not  im- i  came  along  the  imposition  of  addi-  itthlished  in  such  cases,  of  course,  increases  in  existing  insuran-  _  risen  to  .lu.st 

Po.se  anv  t, IX  or  auv  monetary  sacri- 1  tioiml  labor,  wb'rh  the  War  Bisks  I’ut  public  liability  imsurance  .lusti-  ees  upon  stock  and  niachin-  Imperial  Bank  of  Canada  ®  :u'^u  : 

fire  It  i.s  einiplv  de^ianed  to  res-  ‘  ommnditie.-  Insurance  Scheme  f'es  itself  inasmuch  as  it  provides  ery.  in  the  last  war  this  eventually  ,  branch  nr  iUa  imnci-iai  oaai-  now  theie  has  been  an  expansion  | 
tV  Vhm  tvpe  o'r  unnee^^^^  This  work  j  for  legal  expenses  in  ’  extended  to  buildings,  and  even  to  I  heen  of  approximately  £  200,000,000.  , 

expenditure  which  was  c-ausnig  a  ■  should,  sooner  or  inter,  assume  a  ;  "'roncful  claims.  !  the.  buildings  and  contentsof  private  I  |^p  ‘.  j  pcft  t -iko'  f-^aking  at  the  present  rurrenry  | 

drain  on  I'nited  Sta’e.s  fund?.  j  sptf!e<l  procedure,  when  it  will  he:  Born  privato  and  business  btr- i  houses.  Already  advances  in  in  :  p  p,  p'  p-orbes  man-i-’er  "of  the  that - 

A  ,  AAiri  y.niiM  !t  In  PosTiblp  fov  tiispoctors  \v  ho  J  IP  St  1 1 1  |  6  ■  ^  E'  msuranco  may  well  be  cul- ;  suranee  upon  machinery  and  stocks  i  p  ,.  j' *■  - 

Much  3.-  t  anathir!  ■  would  i  k-  pcicaccj  their  former  dutie--.  toltl'fied  during  these  timci?  when  ;  p.^ve  beeome  manifo?t  and  this  ,j,  !  Bank  of  Canada  at  Kitch-  --uni 

continue  their  praciiee  of  visiting !  the  black -out  is  likely  to  bring  i  pKeiv  to  reVeaT  tr'elf  \3nd  co  ’•'joined  the  colors,  be-  manager  of  the  Bank  of  Nova  Seo- j 

their  friends  in  the  rniled  State- .  home  to  the  mind  of  the  public  the  ;  to  do  so  as  the  vl-ar  proeV.  ’i!!fndWh  leT  bra  J  •h"”’"’  Eloure.s- , 

the  minister  raid.  ^  rl>  nine  ^Auveetu'ne. -a  lells  them  i.s  obtain- ,  nr«I  for  such  protection.  New  war- i  That  the  aggregate  iiicomos  of  ’  o^,  ^  ma,joix  v  vi,.i  i,^^  he  n  ' 

eomc  when  thu-  ougnt  ,o  b..  i euai..- .  ,.o„ditions.  j 'iiaa  indiistrie.s  are  being  formed. '  „ffice.s  will  suffer  reduction  dur-  ^  hem'  V’ im  f  ^7, ’g.-Hmv  Mine-  v ^  I 

rd  a.?  0  luMjrry 'vlnrh  ^  r  fore-  . . .  .  mpn  arr  'brine  rn^arrd  unon  nrv.*  I  ino  tu^  le  liUrvi,-  appointre!  temporarily  io  ina.ndfc.ri  at  S>dno>  -Mincc.  N.b. 


A  V  OU  “  .  «  ,  Of  the  World  War,  while  valuer  Ren- 

rrally  are  higher. 

Lem  a®  "hen  the  World  War  ended 

^  .  eudorf,  bask.  total  eirciilalinn  had  risen  to  ju.sf 

ti.iAA.iAi  n„_i.  »  e  J  above  £400,000,000.  Between  then, 

*  ^  Canada  there  has  been  an  expansion  | 

A  branch  of  the  imperial  Bank  of  approximately  £  200,0on,ooo.  I 

of  Canada  ha.s  been  opened  at  .Me-  Booking  at  the  present  eurrenry  ! 


supplies  and  e.csen'ial  commodities 
which  have  the  r!r.=  ,‘  call  upon  <'an-| 


winning  the  war 


I  to  take  stock  The  ;u-oce.ss  of  stock- '''  bcs  of  industry  everv  day  .  and  .,\ny  advances  in  income  which 

i  taking  should  be  e.irricd  out  by  in-  this  suggests  a  field  for  the  procu-  eventua’  prosperity  in  the  fire  de- 

.  spectois.  it  nnv  not  be  an  exhil- ;  fation  of  workmen's  compensation  '  partments  might  bring  about  will 

ada  s  foreign  l  eA0UI  t,p^  There  is  no  experience.  Most  certainly  j  Pt'aposals.  t  'ycle  insurance  may  j  be  more  than  offset  by  seriou.s  f.alls 

doubt  iliat  I  anadians  are  norei-  ..  ^  .sobering  one  <  arefu'.  j "  come  into  Its  own.  judging ,  jn  motor  premium  incomes,  espe- 

‘ toward  ,p.j  .vhei  e'ftom  the  number  of  people  who  ;  ejaHy  in  the  case  of  those  offires 

ine  stand  at  the  pre.-ent  .and.  es-'have  taken  to  cycling.  ‘'.All  risks"  1  carrying  incomes  in  ihe  motor  see- 


S.  Wagner.. formerly  accountant  at  ranadinn  Bank  of  rommerre  ^ 

Welland,  has  been  appointed  acting  The  sub  branch  of  the  Canadian'  McGiLL  BLdGa*  4a5**McGill  street 
manager  at  Pr^s^on.  Bank  of  t'ommerre  at  Baden.  Onf..  j  Montreal 

..  has  been  closed  and  the  business!  Thnne:  MArquetie  .sg4i-i2 

-.  of  >0T8  ScoHn  transferred  to  the  -N'ew  n.nmhtirg  ' 

S.  Macdonald  ha.s  been  appointed  hraneh  of  the  hank,  — 

— — _  ^  large  proportion  of  the  increase 

I  Government  Deposits  Sharply  i?'®  he  start  of  ti  e  wa,  is  due  to 

I  r -ec  the  creation  of  curreuc.v  reserves 

!  Higher,  May  Statement  Shows  ' emergen- 

;  ”  _  _ _ T  h.v  purpnse.s  only.  A  comparatively 

j  The  .statement  of  the  Canadian  Chartered  Banks  as  of  May  lit,  Iftfo.  is  ?mall  proportion  of  the  expansion, 
[featured  b.v  a.  substantial  increase  by  Ihe  Dominion  and  provincial  govern-  ,'*^*.^.7^  leniesentr,  addition  to  cur- 


Bank  of  .>ot8  ScoHa 


Before  You  Insure 
Consult 

Confederation 

Life 

Association 

One  of  the  World’s  Great 
Life  Insurance  Institutions. 
Renowned  for  Strength, 
Service  and  Security 
Since  1871. 


t  ll.-VRILRI.D  I8S9 

fOUimBLB 

fire  I^J^Ianne  /nominee  0mptarp 

Liability  Guaranlcrd  bv  Ibe  Pho*?nijt 
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"('inadians  .i-k  wnat  they  can  do.  ,paria!ly  in  w-anime.  an  c-timaie  of  , 's  also  a  rccoiunieuded  class  for  at-,  tion  disproporlionate  C'  those  of 
The  answer  is  ihat  we  ran  deny ,  futn.-p  prospect.-  can  but  be  cppe-.i-  tention.  for  people  groping  about  in  ^  other  sections  of  their  accident  de- 


nurselve?  the  eu.ioyment  lyf  trav  el- 1  jy,),  p  .Veverthcless.  revrlarion.?  w  ill  ‘  the  dark  run  greater  risk  of  l^ss  j  partment.  I  his  will  result  In  the 


lirg  for  pleasure  purposes  m  theif.^  fortheomin 

United  Slates  and  thus  save  •hoscj  _ 

U  .'  dollars  for  Canada  to  pur''ha?e  ^  ^  ^ 

w-ar  supplies  and  essentia!  eommodi-  du-POnC?  o 
tie,  from  our  neighbour  to  iIkI  .77 
south.  I  believe  th-at  ‘he  people  oC  ' 

this.  Dominion  will  readily  neeepi  |  ^ 


be  forthcoming  to  the  inspector  '■'f  damage,  to  iheir  valuables. 

- 7 -  ^  Lite  -Vsstirance  for  "Over  Forties'* 

purpose?  of  their  jouruey  ?  i  During  the  early  part  of  the  l3.?t 

The  board  ha.s  revised  its  pre- 1  war  little  life  a.^surance  business 
v;ous  regulation,  wlii'-h  prrm.itted  was  transacted,  but  in  certain  of 
:rave!lcrs  to  cros.s  the  border  wi'b;the  later  war  years  twice  a.?  much 


old  bug-hcar  of  excessive  expense 
ratios  raising  iLs  ugly  head  again 
The  desirability  of  procuring  new 
insuranre.s  and  obtaining  increase? 
in  existing  ones  in  order  to  miti¬ 
gate  this  evil  is  obvious. 


Government  Deposits  Sharply 

Higher,  May  Statement  Shows] 


It  would  be  as  ra.sh  to  predict  i  against  the  previou,?  month  This  increase  is  the  more  out- 


tbereforc,  represents  addition  to  cur¬ 
rency  artiinlly  employed.  Thi.s  pro- 


this  onponunitv  to  help  Britain  and}}"  transacted  as  the  average  in  1  ultimate  fate' of  the  poseur  of  i  s'anfJ'nP  because  of  a  rather  cousicicrahle  decline  in  publir  demand  and  I  TinOnTJu  Tn 'ib'’''f  ^777" 

7  he'n  rsmila  'orius  mart  be  obtained  covering ,  t'l,.  immediate  pre-ldlt  ;  Berchie?eadou  and  his  band  of  id-  savings  deposits,  than  dimini.sh  in  (he  future,  but  the 

’  '  ,  f  .Fi  1  S'  A  At  ...J  "’7"'''^’'  '7  "'^7  7''*' ' ^  '-'''ciilation  has  gained  $5.1:7.541  over  April  .T6n.n.il, 204  has  been  added  i  7’" 

ITorednre  to  Get  Ftind^  :  Tb»  board  aiso  reduced  from  .rlOO  j  vailing,  au  .additional  charge  of  from  :  insurance  business  in  ihiscoun-  'o  Dominion  deposits  and  those  by  provinces  were  $26,:i0..171  higher,  i  'n-reased  emplo'-ment 


ed  by  the  banks  to  the  board,  ac¬ 
companied  by  a  statement  of  the 
purpose..?  of  the  proposed  visit  to  tiic 
United  Slates.  The  board's  policy 
will  Ive  to  ('••cclude  the  use 
of  foreign  exchaage  for  pure¬ 
ly  pleasure  travel  unless  spe¬ 
cial  circiimstaiucs  exist  vvhic'u 
call  for  ncressary  business 
travel  including  international  cciii- 
ventions  for  bu-siness  I'urposes.  and 
also  for  travel  necessary  for  reasons 
o'  health  or  for  educational  or  sci- 
en»ifi<'  puiposes.  Small  personal  re- 
miltances  to  persons  vvho  are  de¬ 
pendent  upon  ijanadian  residents 
for  their  support  "ill  also  be  per¬ 
mitted.  Under  the  new  United  Stales 


sum.?  for  reasons  of  health,  enter- j  in.spec'.nrs  in  the  case  of  "over  4‘V' 
ucncy  and  certain  husines.s  dealings. !  lives,  and  the  greatly  increased  em- 
Tbis  applies  to  both  United  Stares  ployntcnt  of  female  labor  will  af- 
and  Canatlian  Exctiange.  1  ford  a  new  class  of  potential.?.  In- 

Baiik  of  Canada  Statement 


the  insurance  business  In  ihiscoun-  uominion  a^^posits  and  those  by  provinces  vere  $26,2in..l7i  higher.  ^  ^ 

rrv  before  thetr  rate  is  defermin- 1  I^cmand  deposits  on  Ihe  other  hand  were  ?15,ti.50,S7O  lower  vhile  saviugr.  fJl  r,.-' "  .ilL  '  largely  be 

ed.  hut  ground  bait  used  by  inspec- '  c'fPosly  reduced  by  .$1 18.4  met  fuiin  re.  eive.s  no  longer  necdsd. 

tors  now  i.s  certain  to  prove  the  :  Following  a  number  of  other  miuor  changes  total  liahilitie.s  were  $7.7.-  * 

waters  to  he  full  of  big  fish  sooner  i  lower,  while  after  a  reduction  of  $?. 165,030  in  deductible  interbauk  Ncw  Assistant  CornDtroIlpr 

or  later.  In  the  distant  future.  '  items,  total  net  liabilities  were  $61,178,501  below  the  April  ,".fiili  level.  re-  " 

agents  and  insured  wil'.  not  forget  Total  primary  reserves  have,  gained  $25,343.04.'5.  improving  their  ratio  For  Sun  Life  Assurance  Co. 

service  in  the  lean  limes.  to  net  liabilities  to  one  of  17. against  IB  la'i  a  motiili  ago.  'I'hc  gain  _ _ _ 

People  are  more  willing  to  make  in  primary  reserves  has  been  due  largely  to  an  increase  of  $:i,30.').067  in  The  annnintment  ef  r-  ir 

friend.?,  and  to  wcleome  conversa- '  deposits  with  the  Bank  of  Canada,  and  an  increase  of  $20,131.86.5  in  ac-  Brown  to^  the  nositi  t  ® 

tion  now  that  we  all  have  a.  com-  counts  due  from  foreign  bank.?.  The  favorable  United  Kingdom  balance  cnniplrollcr  Sim  77-^' 

mon  topic,  and  the  new  business  has  been  increased  by  .$5,173,388.  Against  these  incrca.ses  there  vva.s  a  l  omninv  of  C'lmjta  wt- 

approach  i.s  facilitated  in  conse- ,  decline  of  $5,332,302  in  Bank  of  Canada,  Notes,  and  one  of  $17,138,186  in  p,|  j,^.‘  .\rthiir  "n  Wood'  nrc?7cnt 

quence  Yielding  to  depression  ;  call  loans  abroad.  Foreign  currency  holding.?  al.so  .?hovvcd  a  minor  decline.  ..ml  nv^n-in-  ,n.-nr..  -  r  ii,  ' 


mur.iur  .ir.uu.^  M,  *  u. . ^  u,  i  ,  i.iiiu . .. t?  a ..«o  .?nov^  cu  a  mi iior  ucci ittc.  ,id  managing  director  of  ihc  com. 

- — - - - 1;  provokes  general  discouragement;  the  secondary  rcsere  has  been  improved  hy  $15,312,430.  in  spite  of  pany  .Mr  Brown  formerly  Miner 

The  wecklv  statement  of  the  Bank  of  Canada  a.?  compared  to  a  week  i  business,  and  pe?siniisni  i.?  con- '  the  fact  that  Cai)  l-oans  in  Canada  were  $3.63o.636  lower,  current  loan.?  vico'r  of  hraneh  office  routine  7-,d 
.show.?  a  dron  of  ?i6.iSS.763  in  Sterling  and  U.S  fund  holding.?.  Total  :  meious.  The  cliche  "exporing  every  ,  in  Canada  show  a  minor  pin  of  $3,688,663;  other  loan  account  items.]  personnel.  Im?  been  a.-sociatcri  wiHi 


regulations  ail  (  anadiau?  mu.si  oh- j  ehaugc? 


ago.  .show.?  a  dron  of  ^6.iss.763  in  Sterling  and  U.S  fund 
in\e.?tmont.s  gained  .$l''.x.'i3.47  1.  largely  due  to  an  increase 
government  .sluTt  terms.  .As  "all  other  assets"  increased  h 
as.sets  were  $2".'i3.s.535  bigltcr,  after  consideration  had  hce 


tain  passport,?  and  vi.sa.?  and  it  i- 
rropoLcd  to  have  fne  amount  of  U.S 


fund.?  which  such  pei- 


Total  deposit  liabilitier-  have  gained  $3,377,210. 

A.?  compared  to  one  year  ago.  total  investment?  ar®  *375  74^,783 


ecdorved  iu  'heir  pa'..‘-)>i'rt  'ey  an  • 
authorized  dealer  of  ihe  r.ireign ' 
Exc'nange  Con'rol  Board.  i 

The  pi'S-sent  aciiou  has  been  taken  ■ 
berau'e  o'  tanadi'.?  position  iii  o-- 
gani’in:;  I'self  for  prosecuting  t.!'!?  [ 
war  I  I  tne  liiii’t  of  her  rcr-ource.v  ’ 
Ginee  (  anadia.n?  felt  the;.-  had  to 
foreto  the  n'e.aM.irc  of  gi.img 
soutn.  the  Minister  hoprd  thai  our 
Amer:can  cousin:-  v.-ou’d  conic  north  ' 
rnd  sen  us.  Ife  repeated  the  assu?- 
ance:  riven  hy  the  prim®  minister! 
and  other  menibere  o'  th®  gove'-n-’ 
ment,  that  friendly  American  tour-i 
ISIS  .ore  even  more  v-elcomp  than- 
ever  m  C.anada.  thai  no  passport 
?ec; rut ion.s  afferr  ih?m.  and  that  ; 
e  anadians  hai'®  spontancousl.'  adop-- 
ed  ihe  motto  "Be  a  good  ho.?'  m  a  , 
good  neighbor." 


procure  Deposits  by  government.s,  chartered  banks  and  other.?  were  in- 


crea.c-d  during  the  vear  by  $2s, 127,31.5.  ".All  o'her  liabiliiie.' '  h.ive  increa.?- 
rd  hy  $lu.u36,8l0. 

4>.>iPrs  .tu'y  ’'<4C  Jun*  2?.  if<40  Chaegr  ip  »“<'k  Charjt- i?  y^ar 

I .  **  J  -V  .*  * 

c.nM  on;-,  huiiiOn  ...  ...  . .  --  2h.‘'."o6.e2i  j 

Mlvrr  buiUon  ... 


Js’crlirp  ynd  r  flir.'iS 

nf.jfr  C-i'ld ran  is'd  ... 

S.'ir.,'U 

--  f.. 183,76? 

—  .*30.r<30.1 1ft 

_  P42 

2.7-VS'.U 

o.''44.r.n 

6,151».76'> 

■236.<x7f,.o-.fi 

2  r''jb«jc:.ar:  Coin 

2  '\ 

248.f2) 

.  -i.ti? 

!40,"A9 

t  Vdvarrra  lo  rr,a'rrr<'d  and  .^aMr5?« 

3.;00.000 

•T  *,'00.000 

»j  Ir*  oatrnont*  • 

a  I’orrir'n”  and  r-n-;nn'?l 

tPrm  ^oruriti®? 

421, 4?',. :5: 

4C2,g3s..35S 

-  I8.64'.2?.? 

-310,7en.T-:4 

h  or.h^r  T  ominion  and  Fro.' 

•••■ru"  tioe 

1*  0»h«r  r?ecurit.<^5 . 

ns,,?5?.623 

ll?.34:.3?.3 

-  1. 2 '2.2?'. 

-b  68,040,02? 

.-•21.  IS'. 7.32 

-378,T40.T».3 

.34.2'0 

^0,22 1 

without  any  offence,  that  insper- 
tors  who  are  prepared  cheerfuKy 


the  insurance  htisine??  is  justified,  i  r  jc  BauBr 
a,s  are  many  other  hiisinesse?.  in  Bills  rayabi 


Staff  Appointments 


Royal  Bank  of  Canada  Dscnsit*  «ifh 

I  Eorsign  rurrm 

M.  A  Hull,  accountant  of  the  ;  c'a'j  snd  short 
Royal  Bank  of  Canada  at.  Greene ' '  b  Bai«nr» 


A7  '•‘hrr  as«Ft9  .  • 

Total 

1. |4BILiTIF> 

1  <  apita!  ra’d  up 

2.  FUst  Kurrl 

N6vtc«  ")  rirculat’oc 

a.  I  om-'ninp 
h  r-o' inrial 
«*.  r'ha.-tprt'd  lianks. 
■d  t  Kh‘*r  .  . 


'•bD,''46,230 


o.i 


Ottawa  --  Travciler?  to  t.hc  Cnu- . '( 
ed  .Gtates  mutt  hereafter  cam.  with  j  »  T’-p"':n,'"ri 
them  forms  certifying  that  the;  fha.-tp.-.-d  Hanks, 

rnonev-  they  curvy  with  them  --  of!  .<1  oth-r 
w-riatpver  amount  and  whe’hcr  in  j  Total  I 'sun.-,;  c? 

I  anudian  ciji  rcnoy  or  not  --ha.'-  been  [ L  abilities 
refeazod  by  the  Uorcigti  Ux'diange ; .'3  "'.'n''' 'iah'h'ies  .  . 
Control  Board  or  its  agi  nt;  for  thej  intal  Liabilii:<^ 


I'- ■  Monk'.and  and  Beamnsfield  branch.  Ratio  _ i. 

ur,868,22) ;  .Montreal,  and  will  be  succeeded  bv  _ 

I  XV.  H.  H.  Walsh,  assistant  account- |  “  ,  ; 

ant  at  Stanley  street  branch,  Mont-  Call  loans  in  Canada.' . 

?.'«,2t2l  ..pal 

-no, '23,32,  I  ,,  ^  ,  ,  Total  second  r«prv».  , . 

I  C.  .Maxwell,  manager  of  the 

r  i>.iM,6.?6 ;  Gerrard ■  and  Greenwood  branch,  lOANS  , 

1  ^  .  ;  (  urr^nt  loans  in  Canada  . .. 

-  1  I.^OP.TOa  j  '  oronlo,  i.s  ms-nflppr  al  riurrsnt  loans  els^whcr?.  . . 

-  T.0J2.9.T4j  Oranpf^ville.  Ont.  Tsoans  to  Prov.  CJovU . 

!  :s,i2:;.3'i.5  manager  at  ‘"hi- : 

coutimi.  goes  to  Shnwinigan  Falls,  ! 

-  Q,.p.,  a.?  manager.  ' c.pTan'cJ'orc 


a  reduction  in  total  current 

I.IABILITIEfl  - 

loan.?  of  $14 

M«v  ,31,  1040 

,58.3.7:7. 

April  .30.  1940 

M*.v  31. 19.39 

May  31.  19.38 

$ 

.« 

t 

% 

(  irrulation .  . . . 

84,230.426 

80,171.887 

90.29.4.7I2 

07.208.721 

r^ominion  Govrrnm»nr . . 

f ‘?0.4dft  .n.^7 

1T0.400,.8.*.rt 

114.021.712 

.60,006,0.2 

Provinrial  . .  . 

8.V,230,fin7 

69,011,166 

47.498,284 

48,10.'.. 702 

Ad'- Rnrps  . . 

I  'nmard  . .  ... 

R.'?2.?»08,630 

684,2'iKH.tO 

660.038,337 

>avipg5  .  ..... 

I,643,nK4.4n.\ 

l.  761,.', its, 378 

1.6:8.363. *61 

1.62’. 407. 864 

Klsowherp  than  in  Canada  . . 

442.17.*. 

467.114.6”- 

464..3‘».3.«1  t 

404.306.127 

Bv  Bks  ahr'*»8d.  nxrF  1.  K . . 

2»,8Ph..'.43 

.3'., 8 11,63.3 

42.836.071 

44,030.647 

fCK  Baiar'r® . 

Bills  Payable  . . .  * 

1S.t..5.=>5 

IS, ■,1.69 

8  *..3  62 

23.*', 01 2 

TotaMiabilitis* 

S.3.?l..?l0.4r2 

•3.421,86.3,142 

3,141,779.911 

2.0J8. 127.382 

Less;  iDterbanklteina . 

127,088.024 

186. 2-48, 12-1 

1 10.88  7, :c’» 

121.034.670 

Ket  Liabilities 4.. .. 

3,221, 1-31, 42? 

•3,248,616.019 

.3,030,892.215 

2,823,402,703 

HESEBYES- 

Gold  . . 

9,476, IT9 

0,204.78) 

10. 109, .360 

Notes  of  Bank  of  Canada  . 

66.211.601 

6 1. .5  73, 808 

64,661.201 

62.186,613 

Tieposits  with  Bk.  of  Canada . 

2-38, ,306. 1.6 .5 

2F3.0I0,188 

206.356,441 

180.130.070 

Foreign  rurren**y  . . 

2«.70o.S4.i 

30.714,627 

31.844,046 

24,0.'iO.?.67 

C'aM  and  abort  loans  abroad 

80.816.2^3 

.^7,014.118 

40.677,621 

37.801,730 

1  .  K  Balance  . 

17,357,232 

12,183,214 

15.273.409 

28. 617.010 

t)iie  bv  hanks  abroad  excl.  Lnited 

Kirgdnm . 

166.806,148 

146,674,283 

191,817,739 

86.898.083 

Total  Resen*es  .  . . 

.6o6,Tftp.2'2 

,6.31.36.6,344 

o63.. *23,37.6 

440.874. ■i.'.n 

Mr.  Brown  i.?  a  Fellow  of  the  Lif® 


' catioM.ul  t  oiiiniitlee  of  theMiintrcal 
.?s,nn6,o.r  I  (  iiaptnr.  National  (iffice  .Xlaiiage- 

48.)n,,,,c„  mejil  .-X ?;-ncia lion,  he  i.?  .also  secre- 


groiip  in  lonjiinction  with  th“ 
Board  of  Trade,  Monlrral  rer.soTincl 
As.eociatioii  and  the  XYomen's  Per- 


2.41". 7.-6 

-7  6.16,212  1 

real. 

E.  c.  .Maxwell,  manager  of  the 

2  '5-', 162, -713 

25  7,1.39,362 

-  12.023,231 

-11 0,7  23,52.  j 

33,040.089 

3?, 1 47. 19.’ 

-■  .6.197,718 

-r  9.19.3.67,6; 

Gerrard.  .nnd  Greenwood  branch. 

216.661.87  7 

203,40  ..42  7 

-r  in. 2 '4.448 

•r  I  1.809. 705  1 

Toronto,  i.s  to  he  manager  at 

12.014,040 

19,723. 761 

1.320,4-0 

-7-  7.912.9.64  j 

Orangeville.  Ont. 

262.65.6,395 

2‘.3.2:8.00n 

-F  9.377,210 

•1  28,127,315  j 

.1.  A.  A  .Morel,  manager  at  ("hi- 
coutimi.  gee.?  to  Shnwinigan  Falls, 

10,6:8.57.', 

1  1.383.480 

704.90.7 

•-  19,936,810! 

Qiie.,  a.-;  manager. 

5o0.V'46.230 

525,260.695 

-  20.69.-. .735 

-  147,868,220  ; 

<'.  A.  R'lhert,  accountant,  at.  Min- 

RETURN  OF 


IT.. 54  re 

16.15% 

18.86% 

I.5.93^c 

1.616.77,6.877 

44,393,0.61 

1.591.808,685 

54,028,74; 

1,504.460.288 

*15.120,863 

1,449.397.982 

65,706.<18; 

1,661,1.9,928 

1 .645.837,122 

1,5.59,.6S1,MI 

1,515,101.369 

OS’.O.'O.O-O 

142.718.331 

15.808.404 

109.290.417 

7,93.5.8.53 

934.261.407 

148,817.976 

17.300,790 

119.909,726 

8.086.1.05 

821. 54.6, 2.",tl 
141,131.168 
21.837,879 
119,972.976 
8,96., 375 

769.128,651 
162.344,283  ] 
17,762.073 

1 12.721,402  i 
10.035,516  1 

1.213,793.07.5 

145..5O0.0OO 

133,7.50.000 

1,228.376.802 

14  5. .',00.000 
133.7.50.000 

1,1 13,454.639 
145, .500.000 
133,7.50,000 

1 .07  1 .095,005  ! 
14  6. .600. 000  ' 
i;  3,750.000  j 

CANADA, 

MAY 

31st 

WAWANESA 

Mutual  Insurance  Company 

Vssfis  Exceed _ $2,600,000.03 

Sunil  us  .  J,-3;iO,3(».S9 

J)om.  GoTt.  Drpiiniti 

Exceeds .  1.000,000.00 

M  awan^«a  ranks  Ut  apainst  nil 
(  onipnnieft  oporalinp;  in  (.anada  on 
Net  Fire  Piernium*  Written  accord' 
ing  to  Dominion  figute^  for  HJ'). 

Head  Office:  Uawanesa,  Man. 
Eastern  Office:  Toronto,  Ont. 

P.ranrbr.q  nt  I'ancniivcr.  Kd- 
ntonron.  s^a.^katonn,  Winnipeg:, 
•ti.d  Moncton. 
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NE  WS  FROM  MINING  FIELDS  A  ND  MARKE  TS 

MINING  MARKETS  Ou<puf  iN~~  ^ 

GAIN  A  FRACTION,  | _ Quebec  Shows  Good  Gains  j  SECOND  PLACE  I 

CUPIMIffMP  VOI  IIMP  Output  of  mineral.'!  in  the  Province  of  Quebec  showed  a  sharp  expan  Mf  NPQ  nilTPIIT 

UlllllillVlllU  I  Ul^Ulfltl  Sion  during  the  first  five  months  of  1040,  with  construction  materials  lillllLiU  Uuir  U1  i 


Small  Gains  in  Senior  Gold 
Section  Offset  By  Drop  in 
Base  Metal  Group 


Toronto  —  A  generally  firm  tin-  Production  for 
dertone  was  evident  during  the 
week  ending  July  10th,  on  t'anadian 

mining  markets,  with  gold  issues  Asbesto*.  ton*  . 
leading  the  very  slow  advance.  *’''***?“• 

Trading  throughout  the  period  con-  silver.  Ounces  . , 
tinned  at  a  low  ebb  with  daily  share  Buildin*  Materials _ 


Output  of  minerals  in  the  Province  of  Quebec  showed  a  sharp  expan 
Sion  during  the  first  five  months  of  1040,  with  construction  materials  | 
leading  the  way  in  each  of  the  three  groups,  according  to  the  Quebec  | 
Bureau  of  .Mines.  Asbestos  output  for  .May  showed  a  slight  decline  from  j 
1939  hut  all  other  classifications  were  up. 

During  the  five-month  period,  asbestos  recorded  a  gain  of  12.7%  over 
the  like  1939  period,  gold  was  up  1.7%  and  silver  12.4%.  In  the  building 
classification,  advances  were;  Clay  products  44.8%,  lime  50%  and  cement 
43%. 

Production  for  May  and  for  the  five  months  follow;  — 

- May -  - Five  Months - 


volume  averaging  less  than  100,000 
shares  on  the  week.  A  few  selective 
issues  in  the  junior  and  prospect 
golds  sections  showed  good  gains, 
while  a  firmer  tendencj'  was  notice¬ 
able  in  the  senior  gold  list.  The 
base  metal  group  was  fractionally 
lower  in  quiet  trading.  Only  two 
issues  listed  changes  in  a  dull  mis¬ 
cellaneous  mines  section. 

The  Toronto  Stock  Exchange  dn- 


Clny  products  .  . 
Lime,  tons  .  .  .  . 
Cement,  barrels 


1940 

1939 

1940 

1939 

27,386 

29,414 

1  30,733 

1  16.020 

83.037 

80.982 

415  984 

409,070 

115,039 

96,957 

502.581 

447,390 

$138,662 

$87,178 

$381,408 

$263,264 

19,410 

14,405 

86,513 

58,5  18 

303.550 

274,212 

854.236 

597,880 

Development  of  Copper  and  As¬ 
bestos  Were  OuUfanding 
Reasons  for  Progress 

TWENTY-ONE  GOLD  MINES 

Ottawa  —  .Mining  in  Quebec  has 
made  spectacular  progri  .-s  in  the 
past  decade,  the  outpui  n  1039  hav¬ 
ing  reached  a  record  t.ilue  of  $77.- 
112,479  as  against  $  i'.,:r.S,285  in 


Eldorado  to  Remain 

CloAcd  for  2  or  .T  Years 

Eldorado  Gold  Minp,5!  Is  not 
likely  to  ro-open  it.s  $700,000 
plant  at  Great  Rear  T-ake,  .V, 
M’.T.  for  two  or  three  years,  ac¬ 
cording  to  advice  from  Edmon¬ 
ton  credited  to  Gilbert  A.  La- 
Pine,  president  of  the  company. 
The  plant  was  clo.sed  down  re¬ 
cently  dne  to  lark  of  export 
markets  for  the  company’.'!  pro¬ 
ducts,  caused  by  the  war  situa¬ 
tion.  Closing  of  the  Great 
Bear  l<akn  plant  resulted  in 
dismissal  of  about  100  men. 

.Mr.  LaBine  reports  that  the 
company  had  ample  stocks  of 
uranium  and  other  products  at 
M'aterways,  Alberta,  and  else¬ 
where  in  the  north  country  to 
supply  demands  of  its  Port 
Hope.  Ontario,  refinery  for  the 
next  few  years. 

The  company's  gold  mining 
programme  in  .Northern  Mani¬ 
toba  will  he  continued,  he  said. 


PANDORA  TO  BUY  ISHAFT  SINKING 
AMM  GOLD  CLAIMS  AT  PAYMASTER 


dex  of  20  Golds  showed  an  increase  Ten  Claims  of  Amm  Gold  Mine  Company  Proceeds  To  Open  Un  ,  f  r  iho  growth  nf  iim  nmviTipp’s 
of  .14  points  at  78.99  from  78.85  in  *  .  D  J  t  ivt  V  ^  « '-'Pen  'JP  way  for  the  grow  th  of  the  proMnee  s  704  Against  $41,585  in  the 

the  previous  week,  while  the  index  CjO  to  PdnGOfd  lOf  New  Ground  Annual  metal  mining  industiy.  P  *  Y 

if  10  Ba.se  .Metals  moved  off  .06  at  500,000  Shares  Report  Soon  smelting  nperatinn?.  began  frevioas  Tear 

7.13  from  57.19  on  the  correspond-  at  the  Noranda  mine  in  1927,  Que-  - 

ng  day  a  week  ago.  „  ^  TTTTT  ......  ^  ^  IT  “7'  .  .  bee’s  gold  output  has  ath.-mced  from  A  lower  net  profit  ha.s  been  re- 

Chesterville  was  in  fair  demand  Gold  Mines.  Toronto  Bureau  The  UnancMi  Time,  $172,217  to  $34,459,648  in  I’O.  prac-  ported  for  the  fiscal  year  bndod 

oward  the  close  of  the  session  and  ^*^*^;*  inactnc  pioper-  Toronto,  Sinking  of  a  winze  has  Really  the  entire  oufnut  coming  March  31.  194n  by  McDnugall-Segur 

ecoriied  a  gain  of  14  cents  while  Lv  in  Cadil.ac  Township  will  ac-  been  started  by  Paymaster  Consol-  from  the  northwestern  senion  of  the  Flxploratinn  Co,  of  Canada.  Gross  In- 
iicreasea  of  10  cents  each  were  property  of  Amm  idateM  Mines  from  the  2.0, ft,  level  province.  Here  in  a  mineralized  come  from  dividend.^  and  royalties  in 

hown  by  San  Antonio,  Kerr  Addi-  9^”  *^  Mine,  Ltd.  bharcholders  of  in  the  northeast  end  of  rhe  prop-  f,f  rocks.  extendina  from  I  the  period  under  review  totalled  $.52,- 

on  and  East  Malartic.  Breston  East  9°,  ^  have  received  notice  of  erty  to  open  a  block  of  1.500  feet  jhe  Ontario  hoiindam  ea.stw ards  I  403  as  compared  with  $56.72.5  a  year 


second  greatest  produce  of  miner-  j _ ^ _ j 

Ills,  and  its  attainment  n*'  tins  po.si- j 

tion  may  be  traced  largriy  to  I  AU/CD  PDACITC  AT 

outstanding  developments  namely  IjVItIjIi  I  AUlllu  ill 
the  opening  up  of  asbcsios  deposits 

in  the  Eastern  Townslnps  in  1878  M/»nftlirAII  CmiD 
which  made  the  provint  r  the  world’s  IflCl/ UUU/lLLOLllUIl 
chief  source  of  asbestos,  ;,iid  the  dis¬ 
covery  of  the  Noranda  ;  ipper-gold !  ~ 

deposits  in  1920  w  hicn  paved  the  i  Company  Reports  Net  of  $36,- 


?eTfew  yeTrk'  I  ScdgTtim'i  Fdmous  BrtJnJs 

The  company’.s  gold  mining  j  SEAGRAM'S  "V.O."  •  SEAGRAM’S  "83“  NEW  LOW  PRICES 

programme  in  .Northern  Mani-  ,  SEAGRAM’S  ’’KINGS  PLATE”  /of  25  Oz.  Bottles 

toba  will  he  continued,  he  said.  SEAGRAM’S  "EXTRA  SPECIAL'*  from  $2.^0  to  $3.2 f 

-  j  SEAGRAM’S  "OLD  RYE” 

LOWER  PROFITS  AT !  Jos.  E.  Seapram  Sons,  Limited,  Waterloo,  Ont.,  Distillers  sitice  1857 


Record  of  Gold  Producers 


the  previous  week,  while  the  index  Pandora  for 

of  10  Ba.se  .Metals  moved  off  .06  at  500,000  Shares 

57.13  from  57.19  on  the  correspond¬ 
ing  day  a  week  ago.  j  . 

Chesterville  was  in  fair  demand  , 
toward  the  close  of  the  session  and  9^'^” 


Report  Soon 


Toronto  Bureau  The  Financial  Times 


704  Against  $41,585  in  the 
Previous  Year 

A  lower  net  profit  ha.s  been  re- 


<  ARIHOO  GOFiD  Q1  ARTZ 

Cariboo  Crold  Quartz  Mining  Co. 


I’AT MASTER  (OAS. 

Paymaster  t  ’onsolidated  .Minr.s’  hul- 


oncreases  of  in  cents  each  were 
shown  by  San  Antonio,  Kerr  Addi¬ 
son  and  East  Malartic.  Preston  East 


produced  3,356  ounces  of  gold  in  lion  production  in  June  is  officially 
.lune  from  treatment  of  9.093  tons  estimated  at  $146,587,  a  new  high, 
nf  ore.  At  $38.50  per  ounce  this  from  treatment  of  17,267  tons  of  ore, 
had  a,  value  of  $129,206,  or  $14.21  indicating  an  average  recovery  of 
per  ton.  This  compares  with  .May  $8.48  per  ton.  This  compares  with 


from  I  the  period  under  review  totalled  $52.- '  "J'*"  ^*9  PreMous  high  month  of  May 

wards  1403  as  compared  with  $.56,725  a  .vear  Produced  in  .lime,  1939.  when  output  totalled  $146,418  and 


ion  nf  general 
and  depletion 


lanu  were  ail  fractionally  improv 
Epper  Canada  was  traded  in  f 
volume  but  remained  unchanged 


bee’s  gold  output,  prnd'irtion  from  1  the  earned  .surplus  wa.s  in-  I 

the  lode  gold  properties  is  steadilv  |  $]22,919  from  $114.9.31  at  I 


19  49 

Tons 

Milled 

Recovery 

Average 
Per  Ion 

xvith 

June. 

103r».  nurptit  of  f 

Tr^rl• 

I  f»t  q'jnr*^r  .  .  . 

28.839 

$3  78,140 

$14  19 

1949 

Mill/-d 

April . 

8,480 

131.824 

15  54 

1  St  q 

U71  rier .  . 

49.653 

$409,020 

Mav  . 

8.932 

138.215 

1  5  4.8 

Apnl 

le.7a7 

1  59. >42 

June  . 

9,093 

1  29,206 

14  21 

M  a  V 

1  7.497 

1  4e.4 1  A 

1  «♦  6  rnr*^,  *40 

53.144 

$777,385 

$14  83 

bine 

1  7.287 

1  48,587 

1  ft  6  mos.  '39 

5  4.598 

808,435 

14  77 

I  «t  h 

mo«  49 

in  1  . 209 

$441. Yn7 

Yair  20  feet  All  electrical  gold  ores  of  Noranda  continue  to  ’  Following  the  pavment  of  a  div,-  ,  -..  e  -40 '53.1  44  '$777,385  ■$14  m' 

oa  99/9*^^  !Uid  $-,,i.an  in  c<tsh  equipment,  hoist,  etf  .  is  operating  pf,  pp^pf  single  source  of  Que-  r|pp,r]  ,  ppo,'  3  .shave  aggregating.  *’!  6  mov  39  5i.59f.  808,435  1477 

the  week.  Central  Pat  lost  4  points  °"i„"'hp  o;h'r  h'd^Paiiror’  "  to  thTcX^nanv  to^^eTo;  doim'  Mirpl,,:  w^.s  m  |  - 

as  Hard  Rnik  moved  off  2  rents,  assume  Amm%  ^liabilitv  ^  to '  Mill-  ward  extension  oP  the  fmomtant  properties  is  steadilv  pi-p^sp,,  ,0  $i::,919  from  $114.9.31  at!  rEyTR.iL  RATRIHA 

Both  issues  were  traded  lightly,  hn'ilders,  Ltd.  Amm  will  retain  the  No.  8  vein  sy.ctem  wEirh  Lowe^  LPPpP  ^rp^o^fin  ^PPoT'  'be  iMevio,,,  ye^,.  p^^  j  fpo,,.^,  p^j^jpi,,.  ^,i„p,  ,pp3,. 

Moneta  was  the  only  other  issued  remaining  claims.  over  1,999  feet  of  ore  length  on  the  *  '  ,  ,a  .1  v  as  ! '!! 1  9*''^  i^^V''’’*  29,49,3  tons  of  ore  In  the  quarter 

- - -  -  .  -  ..  ^  Downward  exten-  ^  ^om  gold,  Nora.nda  totaled  $29a.Si  s  including  ca.sh  o  ;  30.  1949.  and  produced 

Cadillac  a  property,  on  which  a  sion  of  the  No.  3  vein  will  also  be  ^9  !H’‘’h"i'i*'ronrrih,ited  cr9rsf  9'!!  at  $453,219.  an  aver- 

'99-  certain  production  has  already  probed  for  from  the  hiwer  leve’s.  '“I  '  ^9  '  f  rsnsria's  i  vshie9V'?  ’u9g'^i  V,  91  ''f  $15.19  per  ton.  which  com- 

been  nroven.  Amm  Gold  Mines  has  The  line  drive  east  on  the  .■?  575  ft  ^'ese  IS  per  ceiH  of  99,  d  ,  s.  /  '’9bili  les  j  .p,,  fipp,  ,,.,p,.  nf 


be  previoii.c;  year  end. 


rEyTRAL  rATRIHA  SI1.MV  MIAF.S 

1^1999-’  ^'*9es  tQiiehecl  T.lmited 

ed  .94n,s  tons  of  ore  In  the  quarter  p,.„^„pp,,  „ 

ended  June  .39,  1949  .and  prod, iced  .,„„p  p^mpared  with  $l’.t9Si 

bullion  va  lied  at  .$4,s3.2LL  an  aver-  jp  ^,,3-  -,3  ^ 

age  of  $10.19  per  ton.  which  com-  ..p^p  .r0t.1l  of  22.832  tons  were 

-re*”.'"’'  handled  last  month  indicating  ,an 

$48, .1.30  from  2,..a9S  tons,  an  aver-  ,pp,.^^p  pppp.p,.,  $3  13  per  ton 

age  of  $1,  .6„  per  ton  T  he  drop  ,n  Ppn^pp„n„  fpr  ,he  firs,  six' months 

grade  in  the  hates,  quarter  was  due  $1,1  17,387  as 


--luurid  AA.is  uiH  mi.A  ninpi  issiipq  i-emaining  claims.  over  l.ono  foot  of  ore  length  on  the  .  4.  u  *1  x-  L  »  n  1  *  1  ^  '  1  ^ 

m  the  li.st  ,0  record  a  loss,  the  de-  jhis  deal  would  give,  Pandor-a,  2.975  foot  level.  Downward  exten-  ,  ^har'  from  gold,  the  Nora.nda  to.ane_d  $29a.S.a  o 

Cline  being  1  cent.  Cadillac  a  property,  on  which  a  sion  of  the  No.  3  vein  will  also  he  deposits,  which  lie  near  ‘he  west- |  $  •,  -.,  hond^ 

Broulaa.  in  the  pro.spert  gold  sec-  certain  production  has  already  prohod  for  from  the  lower  leve's:  i  Tr^naria  s  i 

tion  was  in  fair  demand  fhroiighout  hern  proven.  Amm  Gold  Mines  has  The  line  drive  east  on  the  2,575  ft  hP'*  PPn‘  ?aaa  99  i  '  /  a  ^  ti  ci-c  'abilities 

the  week  and  listed  a  9  point  in-  maintained  a  mill  on  the  property  level  to  get  under  the  area  whi%t  in  1%9  LI  .  -  |  a  iim 

crease.  Aunor  moved  up  5  rents  in  .mee  March  1939.  hut  the  almost  will  be  developed  by  the  winze  has  9999pV'’ccntrod99  ge?v  in  '  9,9  ch  ’’  l^'T  $....SUat 

trndinff,  ^\hil©  Senstor  find  tntzil  lack  of  cood  crfidc  orft  mstc-  been  »idv?3ncrd  around  *^^0  fppt  Torcs^  hn»  i  c^ii  c  n  d  ^  p 

Naybob  listed  gain.s  of  2V2  and  1  rial  has  resulted  in  very  marginal  leaving  approximatelv  .590  ‘feet  to  developments  in  the  ’S\  aitp-Aniu  et  |  During  the  p.ast  year,  the  company 

points  in  this  order.  operations.  In  August  last  year,  go  to  reach  the  beginning  of  the  fnll9"’ing  the  disclosuie  of  fni  the,  ext^ended  its  specula, la  e  com- 

In  the.  senior  golds  section  Har-  there  was  a  balnace  of  $149,009  No.  18  vein  tonnage  of  coprer-zinc  01  es  mifniems  b\  taking  a  halt  interest  m 

greaves  listed  an  advance  of  30  outstanding  on  mill  construction  The  .southea.st  crosscut  on  the  2.-  9t  that  property  withm  the  | 

rents,  as  Teck-Hughes  was  traded  account  and  pavments  at  the  rate  575  foot  level  has  reached  its  oh  YOnrs.  ii  "  "  ‘  I.  ^  i"  '  .  .  •  ^  i  "  ■ 

15  cents  higher.  Lake  Shore  was  of  $6,909  per  month  have  fallen  into  .ieetive  under  the  old  No.  .3 ‘.shaft  Asbestos  Is  Quebec’.s  chief  ""‘‘t  ’  ^'iTomlv  h\ 

fractionally  better,  while  gains  of  arrears  since  then.  in  the  southern  section  nf  ihepro-  mPtallir  mineral.  production  .  9;',.,  '  p/..,: 9. 

5  cents  each  were  displayed  by  Ma-  During  the  past  year.  Amm  Gold  perty,  .Mr.  Walker  states  The  "h'Ph  reached  a  record  value  f*  1  T:'  '  '  9(  iiic  o....ol!d,ited 

cassa.  Pioneer  and  Sylvanite.  Siscoe  failed  to  add  to  the  reserves  of  ore  drive  was  .advanced  approximatelv  $1.5.8.58.192  in  1939.  Depos.iUs  of  this  ;  -  •;  . 

s-howed  an  increase  of  2  cents  in  and  last  winter  a  total  of  58.090  4.000  feet  .southeast  from  the  west  mineral  in  the  Eastern  1  owpship.s  ,  i  ‘9  '  '  "''p 

light  trading,  while  Hollinger  and  tons,  grading  $5.25  per  ton  was  re-  line  drive,  .at  a  point  990  feet  west  ore  the  largest  known  „i  the  "‘■"■''I  than  cv9rfJ,!i^.9 

Pickle  Crow  recorded  losses  of  25  ported.  The  Amm  property  pro.iects  of  the  No  5  shaft,  A  diamond  drill  ond  reservr.s  .are  siifficicn,  to  per- ,  ^1  ’  ^”99  Vnnn  9 

and  3  cent.*  respectively.  from  the  south  into  the  Pandora  station  is  now  being  blasted  out  mif  operations  on  the  present  sc.a  .e  .  t  •  the  5.  f 

Ealeonbridge  was  the  only  issue  property,  and  a  eo-nrdinafion  of  the  from  which  a  serie.-  of  dr,!!  holes  indefinitely  An  imp"  tan,  feature  I  p,.,  '  ^ .  .  .  .  .  _ 

in  the  base  metals  section  to  .show  -two  workings  may  possibly  im-  will  be  fanned  out  to  thoroughly  9f  'h’e  indu'-tw  is  the  'ip\p’9r'9ip”‘  ,  '  ,uat  .t,  „ 

a  gain,  the  increase  being  15  cents.  |,rove  the  ore  situation  on  both  explore  the  ground  under  the  N'o  3  p*'  "^p  block  c.ning  method  of  min-  -  r  , 11  -9- -l  1^.11,  .• 

Pend  Oreille  and  Aldermar  lost  5  properties.  and  No.  4  shaft.s  ing  the  dep'vits.  win-'  ■  ame  a  9  '  he  ollo«  n,  ,,  , 

and  2  cents  respectively,  while  Nor-  - - - - -  The  cornpanV.s  fiscal  '-ear  ended  ‘m’’''  'vhcii  many  of  tin  open  1'"**'' 1  ,.,f  *’p  L,/” /'re'i  '  Pet 

anda  and  Hudson  Pay  wore  traded  r^^^«vvi«t/vfl’irv  ti  i  n  Time  SOth  and  production  for  boon  worKcd  al  u'^ to  \  ^  "9  ,,  ,  V  * 

m  odd  lots  with  bids  unchanged  fnPHFNOIlR  HAS  ’he  year  had  an  estimated  value  of  econom-c  depth  Prio:  t  9  ;  jrrdrun9  9,9  9id  a  ’^9e',”  rov 

from  last  week’s  prices  VVvIlLlllvUll  lirtii  $t.664.99i  from  trf'aimcnt  of  ’bts  metbod.  operators^  ■’vere  r*  ■  ^  t 

A  stronger  tone  was  in  evidence  llt/TIirin  AirmTinP  "''P  '’p''  average  re.  with  rising  costs  and  the  prospect  |  •  -*  p  <’-'9  e.to  rums  Lim- 

in  the  western  oils  section,  although  HIlaHrn  lllllrlll  coverv  of  .$»  is  per  ton  Thi;;  I’om  of  being  unable  to  reco^^er  much  | 

trading  continued  quiet  The  Toron-  lllAJlIIuIl  vUll  U1  pares  with  output  of  31, 4,30, 3, 3a  valuable  rock  in  the  walls  of  the  j 

to  Stock  Exchange  index  of  15  5Ves-  - -  ffom  199.. ”80  ton?  milled  .and  recov  .9'iF.  I  Frw  R.C.  Miiip-i  Fvptnnl 


pares  with  first  quarter  output  of 
$487,1.39  from  27,598  tons,  an  avrr- 


gradi?  in  the  Latest  quarter  was  dim 
to  milling  ron.siderahle  developnieiil 
rook  from  the  bottom  levels  of  the 
mine  during  the  p.ast  six  weeks. 

Tnn^ 

1040  P^mv^.rv  P<*r  Ton 


compared  with  $'i32,6St  in  tiie  like 
period  f>f  last  ye.ar. 


Ul  qiiar  tatn  27.518  487.150  ,7  85 

2pH  quar.  1131  28,851  448.83  7  18  8  3 

Ul  8  mo«  '40  57.113  141.341  Ih41 

1st  f>  '3'^  34.4nA  871.413  1^01  f, 


COCHENOUR  HAS 
HIGHER  OUTPUT 


inerablc  ncvrnpp  at  Sheppard’s  I  '  .  ‘  T'-'n* 

12  miles  south  of  Turner  Val- I  ,,,0  JX;  P-™v 

hero  a,  well  is  being  drilled,  2nH  auar  ii4i  2i.405  $453,211  $I5  ,0  .xpr,i  23  i3i  isa  sia  's  11 

mmarnr’mineraLr'produrt.on  9-;  ^  ^  j  'J;;; . :  hli^i  am 

which  re.'ichrd  a  r*'c':)rd  valup  fd' |  Albeit. i  Pat  itic  (  nnf.oIjdatcd  j  ^  -40  sj.nn^  qaojao  1^40  .  "  ’  ’  ’ 

$1,5  858  192  in  1939.  Deposits  of  this  : ist  6  mo.  ’31  54.4is  871.315  liil  u.  8  .rm.  '41  i38.hta$t  117387  $8 16 

mineral  in  the  Eastern  Township.^  I  The  form,at)ons  in  this  .structure  - -  ut.  8  r,,r,.  -31  121.773  132,884  7,85 

.  'p  hP  logging  ron.-iderahlv  nnarr  xrivrt;  t  xn  - 

than  expected  and  drilling  i.s  IMt.3|  t  .31  L>  1, 1 1»,  SI.Sl’OE  GOLD 

oeoerling  close  ,0  the  5,990  ft  Dome  Mine?  T.imifed  tre-ated  50.400  siscor  Gold  Mines’  iiine  hullion 
tons  of  ore  in  lime  for  a  produefnm  prodtirt.on  w.as  valued  a,  .$1,30  964 
onipanv  has  advi.-.ed  the  Tor  ^  of  $6,59,952.  an  average  nf  $13  09  per 

took  Exchange  that  they  have  | 'on.  compared  with  .May  output  of  ,.pp„vrrv  .if  $7  59  per  tnn  This  com' 

e  following  stock  hohlmgs  for  $961,991  from  .FT.OOO  tons  .and  recov  ,{l.,0  137 

sum  of  $13,000  30,000  snare.s  ery  of  $]24T  per  ton.  In  lune.  1039.  Pj  -j-.  _ 

yal  t  re.s,  I’etiolpums  Ltd.  "'i<Pot  totalled  $600,08,5  from  51.100  o,,  1  ♦  . 


.atiii  tons  Of  ore  tor  an  ai'crage  re. 
covery  of  per  ton  Tin,;  com 

pares  with  .nitput  of  31,4,30,8,30 
from  199.380  tons  milled  .and  recov 


tern  Oils  listed  an  increase  of  .41  _ ^c#-einr1  Dmi-fpr  ^rv  of  $7  1,8  per  ton  in  the  nrevi 

point.s  from  19  35  a  week  ago  ,0  ProdwUon  in  ber.ond  U«3r»er  romp, any  i 

19.76  a,  the  close  of  the  current  Rose  From  $163,906  lo  one  of  the  first  among  mining  com 
session  which  ended  on  July  lOth  ApproKtniatply  $248,378  ponies  ,0  fcei  the  cffcc  of  the  ev 


19.76  at  the  close  of  the  current  Rose  I’i’om  $16A,Hnb  to 
session  which  mded  on  Jtily  lOth  Approximatplv  $248,378 

Home  Oil  led  the  advance  with  a  -  »  » 

gain  of  13  mnt.s.  as  Cal  &  Ed.  was  - - 

traded  5  cents  higher  Davies  w.as  Operation  of  the  flotation  unt  in^ 
traded  in  fair  volume  and  listed  a  stalled  and  put  to  work  on  May  I  at 
2  point  increase,  .Anglo-r'an.  5v.as  im-  t’oehepour  Mitlans  Gold  5Iiiie.:.  <pt 
proved,  as  Rovalite  rcniained  un-  Lake  Area,  has  resulted  in  a  .-it  i 
changed  in  light  turnover.  srantial  inevease  in  llie  per  ton  ro¬ 


of  being  unable  to  rpeo  er  niiirh  !  I’ft* 
3'aluahle  rock  iu  the  walls  of  the  j 
pits.  I  Ff  , 

.Although  no  active  de3-e,opment  j 
has  taken  place  as  '‘‘’t.  eon.'-ldera.-  |  ■ 


one  of  the  first  among  mining  eom-  lile  importance  is  .attached  to  the 
panics  ,0  feel  the  effect  of  the  ev  recent  (tt.''eovprv  of  deposits  of  hni- 


Frw  R.C.  MiiiFs  Exempt 
From  Corporation  Taxe?3 


51.111  881.158 

53.111  881.111 

51.411  831.152 


1  ,t  8  rnos.  '31  315.711  .3.8’5,I7H 
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■ - "  tug  annual  report  will  ho  awaited  Qiie-hee. 

Operation  of  the  flotation  unit  in 


X  feel  the  effee,  of  the  ev  recent  dt.-eoverv  of  deposits  ot  nni-  .Among  the  new  prodtiring  m’ne.s 
fits  t.av  and  the  fnrthc.'m-  rite  .at  Prvson  and  at,  M-akcfieid  m  ,n  Bnti.sh  folum.hia  which  will 


FR  ^  -XrOFER  (.01  B 

Francopur  Gold  3iines  prodiiced 


Pfurgeon  Rtver  <3oid  Mines  handled 
3.250  ton.s  of  ore  in  tune  for  a  pro- 


Lake  Area,  has  re.sulied  in  -a  .sub  Hud'IOn  Hay  Mining  To 
srantial  increase  in  Ibe,  tier  ton  re-  A<lfi  f  f»  iSillC  Cap.icity  ? 

coverv,  figures  .i'lst  releasol  bv  I  lie 

ompnnv  for  the  second  quarter  of  leponcd  ant'liorj 

this  year  reveal  f.atively  here  that  the  Hudson  Hav 

Based  on  actual  mint  returns  ’e'’ I  Mining  r.-  ;tnie|,inr.  <  0  is  to  m 
all  but  the  last  two  weeks  of  thej  pnp.Tf-nv  nf  its  cine  plan, 

quarter  ended  .Line  39.  production  by  '  o-  pp,.  reu't 

way  of  amalgamation  and  .  vanula- '  nprpmiv  ,i,p  ppmp.pv  npenerl  a 
lion  was  $;'24.37S  from  milling  of  1  fLa.-k.airhowan 

13.444  tons  of  ..re  In  addition  about  1  ,p„  jp,p,.p|.,,^.jn,,|.,,  i„,„nd.arv 


UPPER  SEINE  TO 
GET  FINANCES 

New  100-Ton  Mill  Ready  and 
Production  Will  8lart 
Shortly 


•"■.algarv  I,  i.a  lepiinrd  ant'liorj 
t.atively  heir  that  the  Hudson  B;)v 


erixase  the  rapacity  nf  its  zinc  pkapt 


LARGE  GAIN  IN 
MINERAL  OUTPUT; 


c.ame  within  the  three  ve.ar  exemp-  hull  on  xaliied  a,  $11,341  in  .Line  •7l-.3.^L  an  -I'erage  of 

tion  income  tax,  hii,  will  he  ,suh  from  5.271  tops  of  ore  milled,  .an  poi  ton  ^  I  his  comp.arep,  with 

lent  to  a  I”  per  cent  mintnuim  ex  ;  average  nf  $7.82  per  ton  Th.s  nnm-  otltptl,  nf  $,,9.6L.  .anti  «  d’p  Tune. 

CCS;,  pr-ifit  ,  t.ax  are  the  following  pare,.;  witii  Mav  outim,  of  $.39,085  .and  '/’'’''"hiv  of  $.-,o,/6.-i  f  or  the 

.'■’pud  X.illev  Gni.l  Mines.  which  with  .$.33,575  produced  iti  .Line.  ,93!t.  G'..,  six  inj.nlhs  of  1.9  40  production, 


.'■’pud  X.illcv  Gni.l  3!incs.  which 
began  proilnrtion  in  Decemhrr 
193.3.  Gobi  Dell  Nfining  .'onip.anv, 
wlieve  milling  st.aried  in  Oet.iber 


625  ounee.s  have  been  obtained  from 
the  flotation  unit,  worth  approxinia- 
telv  $24,000  at  $,38.50  an  ounce  for 


flliiptnenis  .if  hn.e  metals  under 
contract  with  the  Briitsb  tiovcm- 
ment  .are  .being  made  daily,  ami  re- 


DC  Fxpfrjs  to  Add  About  "9'’  'atest  producer.-',  h.ax  -  j  .i>'8* .  5.271  ri.tai  7  8' 

•A'^r  •  ri  1 4$  St  Year  .s  (  olal  I..a.!oii|)e  .  oii.-olid.afed  Mines  re  I  u.  8  mos.  31  27. 511  l/■^.|44  8  2i 

of  .$66,000,ft00  ."-umed  mining  in  April  1949,  and  |  __ 

’  will  present  (  (unplie.ateil  que.s,ii.ili  j 

,  '  ,0  file  fax  refere(>s.  After  a  lengthy  |  GtAiNtR  (lOl.Tl 

\.anrou\ei  Wat  sttmti  Us  n  .^p,,,  ,]own.  the  company  w.as  able  i  Gunn.ar  Gold  Mines’  lune  produc- 

the  base  me, .a  '9' ' '^'r-  n  j  •"  pr(>duce  an  entire!'.  new  ore-  <  t.ion  is  offirially  estimated  a,  .$.35.- 

olmuhia.  roiiplei  wi  1  ,,icrea,-.tn.  hodi  anr]  the  qiie.qjnti  will  there-  ;913  ,is  compared  with  $54,771  in  .Mu 


Ton-*  Av«»ni 

MlM*?'-!  R^rrjv^jv  P<»r  Ir 
14,04;  $  TS.710  $6 

4.70?  3  I.44'i  h  AT 

5.4il  ^').08i  7  I« 

S.?7I  41.241  78  > 


40  ;0.4S1  $207,481  $7  0  I 


fir.;,  si'<  inmilhs  of  1910  production, 
stand.s  .it  $274,494  cunpaied  with 
$195,685  in  the  like  iieri.'.l  of  l,a.st 
vea  r 

Toni  Av.rm 

I'tm  Mill-H  R  — -.v-rv  r-r  Ton 

I  >.  ,1'Jir)-r  7.181  $15  3,288  $21  81 


I  8  n'n.  4(1  14.175  $2  74,41  4  $1151 
'  8  Iiir...  '31  12.5  41  115.885  15.51 

TOBITtN  (.01  r> 

Tohiirn  Gold  Mines  reports  pio- 


Toronto  --  Despite  difficult  con-  a  recovery  ot  •$  1 8- 1'  pr , 
diMon.5  of  finaneing.  Epper  Seine  In  '*9!’  ‘'''6'  quarter  ot  his  year. 
Gold  Mines  has  oyerrome  its  last  f"”’  amalgamation  and  cyanidation 
handicaps  to  profitable  production  9nly.  '9nd  befote  the  insta^  a  ion  o 
in  tnc  belief  of  the  management.  It  ‘^99  flotation  unit.  $16.,,,  6  wns  re- 
is  announced  that  sufficient  funds  covered  ‘'"991  t^n.s  o  oie  or 

are  now  available  to  put  the  mine  ^.n  average  of  $i-  P9>  9n. 


. .  . .  ,  ,  men,  .are  .r>eiiig  m.ule  daily,  ami  re-  . .  ,  '  'ue  une.oion  w;ii  mere-  j"i  >  as  compareq  wim  ix.yy.Vil  in  .Miv  . .  .  '■  '  . . ■  . 

gold  For  the  full  quarter,  therefore.  developments  indicate  e-.-p.an  vitv  in  the  ^^Id  ,mnei=.  xmI  'esnl,  |  p,,.,,  p,..  duCion  for  May  of  $9,3  492  as  com 

total  reeovery  approximates  $248.1/8.  ..;jon  of  the  present  volume  in  adding  about  $6.9e9.90n  to  tbe  j  .appear  that  handle/1  4,245  tons  of  ore.  a  d.iih  "'“9  $'93.2.3(1  in  April  an, 

a.  recovery  of  $18.17  per  ton  nulled.  _  _  _  value  of  the  provime..,  mineral  on,  ,  n,.,ilorne  h.as  a  good  ca.-.efo,-  exam-  -average  of  141  5  tons  with  ree/.verv  $"'L593  in  'lay  a  yivn  ago  Diinnj 

In  the  firs,  quarter  >if  tins  year.  j  r-  .  'his  year,  according  to  an  estim-  ■  'averaging  $12  96  per  ton  Tailings  '•'‘y  5,90.3  tons  of  /,re  were  nulle/ 

from  amalgamation  and  cyanidation  riirtner  lAlVinenn  C-IU  .me  hy  Dr.  .lohn  E  Mnlker,  depntv  j  priivateer  Mines  Ltd  started  i  loss  w.as  re/lueed  to  22V6  cents  a  ton  ^  tocoverv  of  .$,9  06  per  ton 


For  Buffalo  Anlcprilp  '9’9'9'9i’  of  mines  I  shipping 

rni  oijiraio  ^YnKernCj  production  was  v-alucd  pp.l.  lust 

la,  $66,164,179.  which  was  $2,128,628  Hmj,'  'i,,,. 
Buffalo  Ankcnt.'  (,old  Mines  Lim- ;  ,^3S  if  Dr  AValkcr’s 

ited  have  declared  a  quarterly  fiivi- 1  estimate  is  fulfilled,  this  .year’s  mine  ' 


into  production,  and  that  repons  production  for  the  first  six  ^  ^  ,  share  pavahlp  r  ’  ;b  a  new  all  ^  September  1938, 

fv..,,,  n.mm--  en„  he  eU  e  I  months  of  the  year  approximates  ^  production  will  reach  a  neix  all-tune  others  to  benefit  from  the  tax 

$412,284  from  26.143  tons  for  an  aver-  '  ,h  rvear  have  been  m  1'“'  yean  -f  :  exemption  allowed  to  junior  mines 

age  of  $15.77  per  tnn.  while  gross  Pay  ments  thi.s  y  e.ai  nay  e  been  1  -  .i  more  than  a  decade  ago  the  total  was  ,,f  ,,iree  vears  or  less  are  C’nn.soli- 
produetion  since  commencement  of  ’'.''9"’^ '  n  9”^  2  cents  in  puiy  about  $66,000,99ii.  'dated  Nicola,  whose  mill  w.as  first 

milling  operations  in  Dei’ember  1939,  AP"'-  "bile  duiing  19., 9  the  com-,  increased  valne.  of  mine  produc-  turned  in  Mav  1949  .Mount  Zeballos 
amounts  to  $451,317,  In  addition.  I’^nv  made  ihiee  payments  of  tion  is  due  largely  to  greater  volume  started  production  in  August  Last 


Fbippin#;  or*’  in  Ma.v.  .  from  f(i  rpnts  ip  Mav  making  tbi?  | Part’d  with  ion?  trpafpd 

'93i.  just  outside  the  three-year  the  lowest  figure  recorded  for  the  j  recoxerv  of  .$21  8,  per  ton  in 
limit,  luit  operations  of  file  eom- i  mine  .-April. 

pany  s  own  mill  were  not  .started  j  Development  at  the  mine  is  pro-'  'm  d -  ''A-/'"’ 


milling  can  he  expected  late  mnnths  of  the  >9ar  "ppi 
gust.  I’resident  Doyle  has  left  -‘'•‘■*1  ens  o 


from  milling  can  he  expected  late 
in  August.  I’resident  Doyle  has  left 
for  the  property  in  the  Atikokan 
area  of  Northwestern  Ontario  to  co¬ 
operate  with  fhe  staff  in  speeding 
production  operations.  L.  Ferrigan 
has  been  appointed  mill  superinten¬ 
dent. 

With  a  complete  mill.  Upper  Seine 
is  fully  equipped  for  production.  E.s- 
timates  indicate  ore  sufficient  to 
carry  the  mill  at  100  tons  daily  of 
$14.60  per  ton  grade  for  a  year.  Un¬ 
derground  exploration  has  been  car¬ 
ried  out  on  less  than  half  the  known 


exemption  a.Ilowed  to  junior  mines 
of  three  years  or  less  are  C’on.soli- 
dated  Nicola,  whose  mill  w.as  first 


$83,106  was  produced  from  ore  ship¬ 
ped  to  the  neighboring  Gold  Eagle 
mill  for  treatment. 


Silbalc-Premier  Smelter 


E.arl.v  in  .Line,  the  company  i  e-  1*^^,  copper  gold  and  silver,  and  10 
ported  fiiat  application  had  been  antimonv  and  bismuth,  which  did  not 
made  with  the  Foreign  Exchange  appear  in  1938  figures. 


tion  is  due  largely  to  greater  volume  started  production  'in  August  last 
and  correspondingly  greater  values  cear.  Buena  Mista  held  bv  Big 


Control  Board  for  permission  to  pay 
a,  dividend  of  12L2  cents  a  share. 


There  were  217  sliipping  mines  in 
the  province  last  year,  an  increa.-e 


Returns  Steady  in  June  This  application  ha.s  evidently  been  If  previous  year,  but 


milling  in  .March  19.38.  Highland 
Surprise  is  preparing  to  produce 
this  month  and  Canty  Gold  also  w  ill 
get  into  operation  during  .Tuly. 
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Recovery 

Per  Ton 

1st  qi 

j^rter 

.  12.452 

$164,381 

$1  3.20 

April 

..  4.160 

>5.2  1  4 

12  79 

Mav 

..  4,388 

54.77  1 

12.46 

1  .luni; 

4,245 

55.01  5 

12  98 

1  st  ^ 

mos. 

40  25,245 

$327,58  1 

$12.97 

1  St.  6 

mos. 

39  25.405 

3  19,869 

12  38 

Silbak-Preniier  Mine-s.  subsidiary 
of  Premier  Gold  Mining  Co.,  re- 


ore-boarin.5  structure  on  surface.  smelter  returns  in  June 


employment  declined  from  16,021  10 
15,890  workers.  Wages  and  salaries 
were  down  from  .$22,791,685  to  $22.- ' 


and  in  addition  there  is  a  600  foot 
length  of  structure  connecting  the 
most  northerly  orebody  yvith  the 
Williams  body,  which  has  revealed 


of  $115,339  from  the  milling  of  14,- 
027  tons  of  ore  for  an  average  re¬ 
covery  of  $8.15  per  ton.  This  com¬ 
pares  with  May  returns  of  $115,553 


Madsen  Production  were  down  from  $22,791,685  to  $22.- 

At  New  Record  Level  .‘Sa?! 


Tax  on  Mining  Dividends  I  laf-Ki ""  i n't'  "m  n 

_  r  ai  .  Kirkland  I^ke  Gold  Mining  Co.  ‘'s  comp< 

suggested  as  Alternative  produced  bullion  to  the  value  of  P9ri< 

-  I  $510,661  in  the  quarter  ended  June 

Imposition  of  a  20  per  cent  direct  30-  *’’0™  treatment  of  34,441  ut  quarie 


Toronto  Bureau  The  Financial  Times 


to  $11,865,698. 


Ton*  Ai'-araen 

Milled  Recevarv  Per  Ton 
.  .  13  151  $217,332  $21  31 

.  4.150  108,251  2 1  87 

5.115  15,402  t't  08 

'41  2  3.105  $500,984  $20,18 

31  22,012  461,138  21  32 


overv  Perf^n  MKMin.O  (.OLD  MINES 

•3  M4  *12  71  5Vendigo  Gold  .Mines  treated  3,- 

54.771  12I46  tons  of  ore  in  Juno  from  which 

5  5!oi5  12  16  5V0S  recovered  bullion  valued  at 

- $35,250.  an  axerage  of  $1142  per 

i'i6hi  *12  58  ‘‘’9  compares  xvith  May  out¬ 

put  of  $31,449  and  with  $34,361  in 
.Line.  1939.  Output  for  the  first  six 
L  (iOED  months  of  1949  stands  at  $257,725 


values  up  to  $169  per  ton  in  chan- j  14.606’  tons  milled,  on  aver-  P'' 


nel  samp’ling. 


Toronto.—  A  new  high  monthly  the  value  of  $152,739;  bismuth.  $466,-  producing  mines,  instead  of  the  recovery  of  $14.82  per  ton.  This  eom-  ' 
•oduction  record  was  .set  by  Mad-  ggo.  cadmium.  $56;.242;  copper.  $7.- 1  present  corporation  and  .sales  taxes.  P9'’es  xvith  first  quarter  output  of 


of  $7.91  per  ton,  and’ xvith  June,  sen  Red  Lake  Gold  Mines  in  June  lode  gold.  .$21,221,272;  placer  ,  was  urged  hy  Rodney  Adamson  3*594.968  and  with  $443,299  pmduced  i»i  6  mos 


It  has  been  estimated  by  AVm.  L.  returns  of  $150,201  from  13.-  bullion  to  the  value  of  $100 


McClintock,  resident  manager,  that  3^3  toj,s  and  average  of  $11,23  per  wasm  produced  from  the  mill-  rnereury.  $1,226  iihis  is  b 
the  main  vein  will  develop  130  tons  Estimated  operating  profit  for  o*  ^L912  tons  of  ‘'re  for  an  av-  increased  this  yeari; 

per  vertical  foot,  xvhile  an  addition-  .yne  before  depreciation  and  de-  ^r^se  recovery  of  S8.4.i  per  ton.  jj  j22;  silver  $t.;6L199; 

al  40  tons  per  vertical  foot  should  pletion  amounted  to  $37,125,  as  Recovery  showed  m'M’ked  improve-  concentrates.  $4.9 ! 7 ;  zinc, 

be  obtained  from  the  No.  2  vein  and  compared  with  $36,562  in  May.  "’ent  in  the  Last  liaT  of  tlm  month  ,-^131  was  valued  at  $6 

the  AVilliams  structure.  Costs  are  fj^^f  pix  months  of  1940  "'’^en  output  re.ached  $.16,686  from  increase  of  13  pn  rent, 

expected  to  be  low,  owing  to  the  smelter  returns  totalled  $711.-  i.794  tons_  of  ore  treated  an  aver- 
availability  of  transportation  and  S5J32  ,ons  of  ore  treated  "ge  of  $9.,  ,  per  tom  Prodiietion  in 

timber,  xvhile  electric  power  can  he  3  recovery  of  $8.36  per  ton.  e"’'’ 

had  nt  $21  ner  horsennwer.  ulipn  rp-  ...u2«u  valijpd  zit  .>44.»no  from  h.ilS  tons. 


timber,  while  elertrin  power  can  be  ^  recoverv  of  $8.36  per  ton. 

had  at  $21  per  horsepower,  when  re-  compares  with  returns  of  '■"Lied 

qnired.  which  will  be  tbe  lowest  $847  357  from  85.723  tons  for  a  re-  “n  axe 
mine  rate  in  Ontario  covery  of  $9.88  per  tnn  in  the  like 

— -  -  - -  iggg  period.  Estimated  operating  Ports 

Inler-StatP  Royalty  Corp’o  profit  in  the  first  half  of  1940  to-  f  Jl'! 

D  .  IT  J  z  I  1  tailed  $216,529.  ns  compared  xvith  ' 

Reports  End  of  June  Values  ,,xo  eomnara.hle  nerlod 


r..-pzri.  M  J  n  US.*  J3^g  (iip  compara.ble  period  iifiwov  nix-  Viivivi-'  tribured  funds  t.  m/'  /'ampaip 

of  last  vear.  m  i  uil  Tll.XlAt,  far  effeued.  Mr  Hammell 

Tnter-'?tate  Royalty  Corporation.  - - -  ^  'P /opaeity  of  Hudson  clarification  of  n-"’  'ax 

Limited,  has  advi.sed  the  Montreal  rUIMiOOP' RIRKE  VNB  GOLD  Roy  A  imng  .t  smelting  (  oiupany  sions  xvoiild  be  a ; "ed  before 
Curb  Market  that  ns  at  June  30th.  Ridgond  Kirkland  Gold  Mine.s  re-  zinc  plant  hx  _.a  c  is  foreensi  on  ^  piriering  vesiimpt"'’  “i  xvork 

1949,  the  company’s  inx-estmenfs  in  |iorts  production  for  the  month  of  relianle  authority.  Recently  the  |  Pc  impo.asib  ■  further 

oil  loyalties  had  a  hook  value  of  .Line  at  $27,199  from  treatment  of  eompan.x  opened  a  new  ore  shaft  on '^0  production,  a'  ‘  spending 

$1,079,180.  4,392  tons  of  ore  for  «n  average  re-  ‘no  Saskatchexvan  side  of  the  'P' i  siderablo  person;'  ‘‘utids,  w 

Gross  revenue  from  rovaltv  in-  coverv  of  $.632  per  ton.  This  eom-  terprox  Incial  boundary.  ^'''Pments  j  jj^exx-ing  more  of  ''  iia'  the  ta 


when  bullion  to  the  value  of  .$100,-  $D47S.4ri2;  lead.  $12,092.39(1;  '  (Con.,  York  West)  in  the  budget  de-  'n  the  second  quarter  of  1939.  Pro- 

732  wasm  produced  from  the  mill-  mercury.  $1,226  nhis  i.s  being  gre.5t-  bate  in  the  House  of  Commons  ye>-,-  durtion  for  the  firs,  six  months  of 

ing  of  11,912  tons  of  oie  foi  an  ax-  increased  this  \eari;  platinum,  terdav.  He  (  laimed  the  existing  me- *  this  year  stands  at  $1, 015. 629  as 
erage  recovery  of  $8.45  per  ton.  jj  j22;  silver  $t.';6L199;  tungsten  thod  of  taxing  mining  companies :  fompared  with  $897,876  in  the  like 
Recox'ery  showed  maiked  impiove-  concentrates.  $4.!'!7;  zinc.  $8,544,37,5.  constitutes  a  tax  on  operations,  han-  period  a  year  ago 

ment  in  the  Last  ha.f  of  the  month  rnal  xvas  valucil  at  $6,280,956,  .an  dicapping  companies  xvorking  on  Ton*  Av»ra:;e 

^^"4"  tons"  of  ore  Jritef  In  a'ver’  lexv-grado  ore  and  companies  xvhieh  | 

d.494  reatea,  an  a\er-  - -  Iktvp  nnf  vparho'l  rb*'  divi(ien*i  pay-  u(  tit^t  1040  29.6^4  sa4.968  1702 

age  nf  $9. ft  poj  ton  I  ronnrtion  in  l;r>  !  MJi'MEXT  5;tr)n:n  fto  rontrnflnr!  tb^rn  j?  no  4th  2h.M^  *^24.847  1974 

the  first  batf  of  Uie  month  was  «  L  A.  I,  i  -i  pr/xfi,  in  mining  until  thn  on  has  i I’?: 

valued  at  .  2  H  nalda  Gol/I  M  n  an  1  .Talia  Go’d  been  minr.L  millrfl.  refinp/l  andlut  o'.,',/  1151  h.xco  58i'65i  ,551 

an  aver, ace  of  .$,.22  per  ton  \A  .  R  . .  cm  toLI  For  that  roa.son  h.'  d./l  no,  ho  i 

Askxxith  managing  diteeto,.  re-  ^  u  ^  I  y  ii,,,.inpil,  in  the  Cehi  liove  mining  /’oinpanies  shoul/t  he - 

ports  that  recent  developments  at  ,cc  .u.  pended  their  taxc/i  until  tlim  hmi  leaehed  the  fi- ,  VORTHERN  EMPIRE 

the  ptopei  X  axe  een  xetx  satis  (3pyc)r,pment  pr/im  ons  Marker  Gold  ni'  '■tage  <if  np/'ia' ions  Ho  propose/!  j  Novihern  Empire  Mines  Co  reports 

taetorx .  Mines  and  .La/'oL'  ',oM  Mines  eon  tlie  rorpnv.atmn  tax  he  rrmoved  from  ;  Itine  piriduelion  a,  $51,491  from  4.663 

iifnwnv'  n  »v 'Vmv"iv7'  tribured  funds  t  «  me  eampaigns  ,=o  applir.ation  to  mining  companies, '  ton.s  of  ore  for  a  recoverv  of  $1167 


as  compared 

xxith 

$lS8,tS5 

in  the 

like  period  of  last 

year. 

Tone 

Av'erage 

1940 

Milled 

Recovery 

Per  Ton 

1  St  quarter  .  . 

8.938 

$151,835 

$16  98 

tXpril  . .  . 

3.01  > 

31.200 

(3  00 

.Mav . 

2.943 

3  1,440 

10  68 

June . 

3.085 

3  5,250 

1  1  42 

I  st  6  mos  '  49 

17.981 

$25  7,725 

$1  4  33 

Ist  6  I nos  '59 

16.884 

188.485 

1  M8 

Ton<  Ax'^ra:; 

P^rox'^rv  Pf*r  Toi 
1040  34.44  I  f  Y  in.5M  $I  4.82 

1040  29.604  Sn4.968  I  7  02 

1939  26.S4>  '(2^847  19  73 

1030  2  5.20A  inn, 7  3  4  1  3  89 

1930  7  4.14’  443.7  90  l«3A 

1030  23.3nrx  3a  4.630  I  S  3  I 


629  as  RF->‘>  <''0ED  MLNES 

ae  like  Bullion  output  of  Reno  Gold 
Mines  for  June  is  estininte/l  as 
Avrra:;e  $45.0911  as  compared  with  $42.90n  in  . 
Per  Ton  the  preceding  month  The  company 
dop.s  not  is.«iie  tonnage  figures. 

11  75  Sinre  milling  was  rpsume/i  last  Or- 

15  81  toher  total  rppoverx'  to  the  erni  of 
.Tiinp  this  xear  stands  -at  a^pcovim- 
’  ’  atelv  $.397. ■’45 

Work  a,  the  propertx’  is  centred 
•at  present  on  opening  up  a  new  low 
reports  'f'el  on  the  Mother’ode  vein  Other 

11  4  663  possibilities  op  the  nropprt\- are 

til  il"  L'  be  explored  this  summer 


ll.ammell  slates  that  mining  eriuipnicn,  and  machin- 1  ^'eI  ton  This  eoinpares  with  Mav 

Jl/'W  tax  provi-  erx'  he  ev/'inprerl  from  sales  tax,!  output  of  $51,466.  and  I'lt'iTlgS  total 


Bay  Mining  it  Smelting  Company  j  xvotild  he  a  .,  ue/!  before  eon  th.a,  the  excess  profits  tax  he  re  *  for  the  firs,  six  months  of  1940  ,<i 

zinc  plant  by  25Cf,  js  foreensi  on  |  sidering  res, imp,"  ”  “*  xvork  as  it  moved  md  the  straight  dividend  tax*  $361,996  .a.s  compared  xvith  $457,962 

reliable  authority.  Recently  the  |  \yo,i)d  he  impossib  ■  "i  further  finan-  be  sub.stituted  1  in  the  like  period  of  ,939. 


further  finan-  he  sub.stituted 
spending  eon-  To  prevent 


oil  royalties  had  -a  hook  value  of  .Line  at  $27,199  from  treatment  of  ‘m/iimi...  uprneu  a  new  oie  sn.iiion  v^  production,  e  ''  spending  eon-  To  prevent  mining  comp.apips 

$1,079,180.  4,392  tons  of  ore  for  «n  average  re-  ‘"o  Saskatchexvan  side  of  the  in- ,  gjderablo  person;  funds,  without  from  building  up  huge  .surpluses  I  ^ 

Gross  revenu/’  from  royalty  in-  covery  of  $.632  per  ton.  This  eom-  terprovincial  boundary.  Shipments  j  i^^cixx-ing  more  of  •'  ''■a'  fhe  tax  im-  and  evading  the  tax  by  paying  in- , 

come  since  acquisition  amounted  to  pares  xvith  May  output  of  $34,769  of  base  metals  under  contract  "’ifhipijes.  Both  the  Lanalda  and  the  adeq, rate  dividend.s.  Mr  Adamson  xiiv 

$500,851  up  to  May  3lst.  1940.  and  from  4.418  tons  milled,  an  ax'erage  “’’ib,  Fovernnient  are  being  I  j^jda  had  opened  imderground  to  300  sug.gested  a  regulation  limiting  the  ,i'‘n- 
the  reserve  for  depletion  totalled  I  of  $7.87  per  ton.  and  $40,403  In  ,7.  recent  develop- I  finding  cncou  -oment  in  main  I  size  of  th-*  surplus  any  company,  |„ 


4127,734  to  the  same  date. 


June,  1939. 


ments  indicate  expansion  of  the  qj.q  and  parallel  stouts, 
present  volume. 


1st  6  mos.  '39  33.547 


$5i:466.  and  brings  total 

rs,  six  months  Cif  1940  to  Eir.s,  drifting  on  the  new  fourth 
.s  compared  xvith  $457,962  level  aa  .tason  No  1  .shaft  has  open 
period  of  ,939.  cd  ,a  length  of  32  feet  gr.ading 

J.,„.  A.  -r,p.  $47  .30  .across  19  5  inrhe.s  with  both 

Millrd  Rsr-v-rv  Per  T/*n  j  fares  StiM  in  c.i'p  V'lfty  fotir  tons 
i6,x52  ‘It?.!  8PU'  f'o  'he  mill  from  thfs  drift  av- 

5  4R8  si,4S6  14.8  ccaged  >19  over  drift  width  A  te.st 

i>hi  54,411  net  hole  from  the  erosseuf  returned 

-  $14  35  for  70  inches  and  16  cars  of 

19  55'54?  *457  082  *13  83  muck  from  the  west  heading  aver¬ 
aged  $28.35  (.$35.00). 
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Abitibi 

Pn  ,  prpf  , . , , . 

Dr*.,  r'c  pref  . 

Arm*  Glove  . 

Do.*  pref  . . . 

Agnow  Surpass  . 

I'^o..  prpf 

Alberta  Grain  . 

Do.,  pr^f  ...... 

41ffonia  Steel  Corp 
Do.,  pref 

Amal.  Electrir  new  . . 
Anglo  Can.  Tel.,  pref. 
.^sbe?tc3 
Awo**.  B^'eweries 
Do.,  p**®! 

Ault  &  Wiborg.  pref 
Banker >  Bread 
Do.,  pref 

Bat.hurM  Paper  A  " 

N.  Bawlf  Grain  .... 

Do.,  pref  . 

Beatty  Bros  . 

Do.,  1st  pref  . 

Do,.  2nd  pref . 

Bell  Telephone  . 

Biltmcre  Mat  . 

Blue  Ribbon  . 

Do.,  pref 

Brantford  Cord.,  pref  . 
Braiiban  .  . 

Brewers  Distillers  .. 

B..^.OiI  . 

B.C.  Power  A" . . 

Do..  B”  . 

Bnick  Silk 

Building  Prod..  Class  ^  . 
Bulolo  . 

Burlington  Steel.  .  . 
Calgary  Power  .  . 

Can.  Bread 

Do..  '  pref . 

Do  .  B  '  pref 
Can.  Cement 
1*0  .  pref 

Can.  Cycle  pref  ... 
Can.  Poundnes  A” 

Dc.  B- 
Can  No**.  Po-ser 
Can  Packers 
Can  S.s  l.’nes 
Do  ,  rref 

Can  Wirei'<*able  A’  . 
Do  F' 

Do  .  pref 
C  an  Eskene? 

pr,  p*ef 

Can  Pre*»®r!e3 

t .  p-tf 

Can  Br-n-e 

<  an  8nr>e^5 
I  .  !?♦  pref 

1  e  ,  2nd  pre' 

.Can  C  ar  A.  Foundry . 

L‘0  .  Pfef 
Can  t.'elanese, 
l>o  .  right? 

I  *0..  pref 

Can  Con*. e’ters.  ... 
t  an.  C otton? 

r»c..  pref 

.Tin  I  'redge  A-  1  'ock 
C  an  Ka  ''  ankr-.  pref . 

*  an.  I'ye.gn  In\e5^ 

C’o  .  rret 
^•g«n  Gen  Die-- 
t  ar  Ird  .M'.'ohol 
pn  .  p- 

Car  Ir^n  roundries 
I  'n  .  p-pf 
*'  a*'.  Loi'cmotr  « 
t  an  C*ii  C  '' 

\ ’0  .  r'ef 
Can  Pav  K’  - 
«.  an  l''a!l  Paper  A  " 

I  o  .  F 
Can  ^'iner'ea 
C  an  F  Boxes  A 
Carra^’icn  Co  l?r  pref 
Cenkshurt  Pln-o 
Cons.  Bakeries 
C  ens  Min.  d  Smelt 
C  onsum^rs  Gas 
Cos  IrT5r®*ia'  Mills 
I ‘c*..  p:ef 

Crown  Cork  real 

Crop’s  h  ejr  r rtijj 

Lisr*!|Ars-5c3gra32!s 
r*o  .  rr*t 
Tom  .Arg»o 
I  ’O  .  rr'sf 
I  ^rnmion  Bridg* 

Don?  Coal  pref 
I’on?  Foundnes 
r*''  .  pref 
Dom  Glass 
1*0  .  rr«t 
Do^ 

D^  " 

Dorn  it**-’  4  Coa!  P 
poir  '“‘♦ores 
1*  om  Ta‘ 

I'o..  pref 
Dom  Te.'tile 
P'o  .  pref 
Dr>den  Fap«r 
Dom 
Do..  rr«f 

East  Kootepgy.  com 

Ea.-tc'-n  DaTiet 

I'ar-rern  l^trpl  Prod 
Eastern  "T  hoatres.  pr^’f 
Ve^y  le  ashing  ^iach!r!»■ 
L'!e-f-c!>JA  rc’'p 
Pramx!  A  Hear  P'od 

Fpg1n.h  pJartP’r  ' 

]  o  .  B  ■ 

1  ou’rable  t  ’fe 
1  am^'U'^  Pia  ’S's 

1  anTi\  raTn*'  L’b''l*s 

VlfijrV  Bissel! 

1 'O  .  pref 
f -0  CUsp  \ 

T’n  .  •  U?'.  F 
J  oundarirm  i  >■'  •  *  <  ar 
Garjneau  Fo*'* 

V‘«  .  fghts 
1  .’O  .  pr#f 
1-’''  • 

Gen  -  tfipT  IVofc; 

1  ‘n  .  p-ef 

G r  T i*c 
^ r  Tj^e,  pfef  ne-i 

‘  ■  1  Pare'".  ^  T 
I  '.> .  pr«f  \  T 

G^cgr  R'c-.t  addle» 

J  <•.  .  p,cf 

Ourd.  ' 

]  'r,  ,  pfcf  1 

Hsm 'prroce.  P«t- 
l*arr  ort'^n.  p^ef 
Mam  •  nited  Thearres 
)  0  .  p^e* 

Marrjjrg  t  arue’s 
j* tilde  i’  1  aunn  Paper 
Hojr  Ffnf'en-  <*  o 

1  o  .  ptfcf 

H'Xnr.  r  e.idirs  A 
Do.  H' 

Imperial  g-j 
Irrir’*’''8l  Tnbanrn 
1  >o  .  pref 

Ind  .Anneptar.rc  >' 

Interf  oloD’al  Goal 

1  o.,  pref  1 

Int.  Hron?®  Powders 
1  »»i..  p-e-f 
Int  Coa !  A  < 

Int*»r  Metal  Ind 
I  >o  .  p'*^f 
}  'o  .  “A"  pref 
Inter  Miilme.  pref  1 

Inter  Nickel 
T 0* .  P^tr 
inter  f'nurr 

hr>..  prr  f  .  . 

Iptf-r  I  \  ' 

I'r,..  ■  l{- 

.Iaman-;i  F‘ul*  hervirr 

i  .  prrf . } 

K*Kitmr.-  .  . 

Lake  of  Wfjodi 

Df..  prr  f  1 

I  .ang  \  '  one  . 

I  aura  ^f‘l•n'•r^ 
l.ega-*-  prr-f 
l.ind»-av.  f  U 

1  'o..  prrf  • 

Lob!  aw  A 
Dr.  fV 

AlrColl-h  rontf  nar 
I  ‘o..  pre! 

M^Kirnort  >t.ce! 

L'O  .  pref 

Mari*-  Lea'  Garden? 

Lo . 

Maple  Leaf  .M.ll.cg 
I'O  .  prrf 
Ma££«y  Bar  nr 
l-'o  .  pref 
M : t rhei !  *  o.  J  5 

I'e  .  pref  1 

Mora’"*-rj  Kluit^iTg 
]  o  .  pr<f 
Mont'-fsl  Gotr^jns 

l.o.r.***f  1 

Mort-ea!  1.  M  * 

I  -o  .  >  ores 

Montreal  l.oao 
Mor^trea!  Teleg'^aph 
Mor.rrea!  Trem-Ja:  * 

Moor®  G ^.-p 


- Week  coding  July  9,  1940— - 

Prev.  High  Low  Pric#  Balei 

j  Close  Chang* 

i  SOr  TOr  fftr  4-20n  14TI 

^  fDs  2H  ....  140( 


- 1949 - Current  ; 

Aek  High  Low  D1v«  Kate  ; 


no 

ahOc  1  00  ?  f>0 


102 

1P3 

109 

J5  50 

2 

3 

5 

24 

r*o 

28 

I.Mj 

25 

$2  50 
Int , 

19r 

25r 

1  7.8 

lOe 

16 

36 

454 

35 

3ii 

5 

5 

.3 

04 

192 

191 

$8  nn 

88 

100 

uo 

J7  no 

Muirhegds  Corp 
Do  .  pref 

National  Breweries. 

Do.-  pref 
Datitna!  Grocers 
i  '0-.  pref 
Kpt  MeelCar 
Nat  ^ew•er  Pipe  A' 
Niagara  Wire 
Koranda  Mine'; 
North  Star  Oil  ,  . 

1  O.,  prf.f  . 

OgiNifUour  . 

1  »o.,  i»r»  f 

Orit.  Steel  Prud . 

Do.,  pref  . 

< irange  Crush . 

1  'o.,  pref  . 

Ottawa  Klerinr . 

i  ittawa  Car 
Ot tawa  1 ..  M .  4  Pw r 
I  to.,  p-ef 

Fige  Hergey  Tube* 

Paprpper  Odg 

Fermars  limited  .  . 

L’e*»  pxef. ... .  1*1. 


2V^  14»4 

iin  ci 


ii: 

14 -V 

11-4  n 


lOTl^ 

1  u  1  oo 


ffDs 

■4  40'-S 


FOo  ►. . .  .  Photo  Engravers .  15 

5U  Porto  Ripo  Pow.,  pref. . ,  95 

3  ^  Power  Corp  .  fi 

50  Arr.  Preseed  Metals  .  f? 

ST^nn  rricpBro, .  in 

7.V  r^f*  *  pxpf .  54 

24  Quebec  Power  .  19 

82*4  j5  no  . 

.51,  Do.,  pref  . .  13 

45  $2. '2  Riverside  Silk  A”.  ...  33 

14  50oibi  ;  Rolland  Paper  13 

12’i  80cib'  I  Do.  vot.  trust  .  ..  12 


Shaw.  Water  Pw-r 
Shf r  Williams . 

Do.,  pref 

Sih erwood  1  *airy.  .  . 
Do.,  pref 


♦  8  OO  1*0..  pref  ....  100 

50r  b*  Simpson  A ■' stock  |  .^ 

Do..  B  •  . ;  k 

$2  -^0  1  *0,,  pref  .  .  90 

$1  30  Smith  ^Howard)  Paper,.  14 
1*0.,  pref  ...  83 

Southern  C  an.  Pwr  .  .  o 
91  Standard  Chemical  8 

$2  PO  .  Standard  Paving  .50 

Do.,  pref.  mew*.  ,  4 

I  Stand.  Steel  dr  Con., pref  4® 

TOribi  !  Stedman  Bros .  33 

$3  00  I  ^teel  of  Canada .  53 

.  I  Do.,  pref  .  6"* 

'  Sterling  Coal  .  .3 

Stuart  Oil.  pref .  in 

$5  50  supersilk  Hosiery  .....  1 

Arr.  l>o,.  prpf  .  gn 

Si  Law rence  Corp .  3 

A»’r  Do..  \'  12 

Sf^  ^  Law-  Flour  Mills  1'* 

ln»  '  Do.,  prof  130 

Int  Law  Paper,  pref  3*^ 

n  20  Tamblyn  Ltd  '. 

g  OOb  I'O  .  pref  ...  -2 

T*p  Top  Tailors  ...  11 

Irt  t'o  .  pref 

34  T ooke?  ,  .  Z 

51  no  |,„  p,.,  ^ 

$6  <^o  To’*onto  Ele' ator?  10 

r»A  .  pref  4^ 

Inr.  Fuck^^ta  Tobanro.  pref  1 '■*0 

Twin  City.  ‘  .  3 

$3  0*^  p  rt  pj,pf  ^  .3? 

?1  rO  Union  G33  Co  13? 

$5  00  I  n’te'd  St®e!  ... 

Ir.t  A  lau  Ltd  ,  .  3 

J1  ^Ob  t'”  .  rr®f  ,  4T 

60cib  W'abasso  C  otlone  34 

W'alk®r  H’ram'  G  4-  W’  .31 
Arr  Do  .  prof  )  7 

$1  onb  Western  Canada  Flour  !  -*0 
Do.,  pref  40 

S’  oob  W‘»stern  G*’orer«  40 

Int.  Do,,  prpf  1 0*^ 

94  00  WesG  Kooterav.  prpf  I30 
00  Weston’s 

Int.  pn  .  pref  . .  ,83 

3«  00  Ltd  !»; 

W'lnnipeg  Electric  A"  I  00 
38  no  ••  I 

J-  Do.,  pref  .s 

Int  Woods  'ffg.  C  0  .  pref  .no 

In*  Wood.  Ale.n  d  J  ,  rref  .  to 

In*  A  o-k  Kn^rfing  Mills,  ...  5 

It’G  Zpiiprs  . .  R*. 

I’O,.  pref  ....  22 


C ar.adienn®  >'■* 
C  ommerc® 

L  omini'’**? 
Imperial 
Montreal 
No*  0  irot>a 
Ro.-.a! 

T  orento 


-W#*k  Andlng  .fulv  9,  1940 - 

High  Ln.,  l-Tje*  Pa! 
..  C'baEg* 


1!)  24 

100l<  101 

..  10', 


1 1'-i  104  -  1 


64 

61 

60 

-  4 

135 

SOtj 

5P'a 

f5.5n 

13t* 

r13 

—  i 

40 

17 

13 

$1  00 

?>3 

3'-} 

6 

n 

13 

10 

^  3 

25 

17 

13 

$1  20 

33 

24 

.  32 

25 

$2  00 

13 

12 

IP'i 

13 

hOr  b 

12 

12 

'25 

isi,- 

12 

fOr.b' 

fOlj 

po 

ftO 

106 

rmi. 

$6  00 

i: 

I4!i 

i7 

I7>* 

15 

80r  , 

145 

145 

IPO 

14.5 

$:  00 

100 

10(i 

I071i 

89 

:-9 

18 

18'., 

is 

'430 

17.'i 

18'. 

22 

16 

l‘0e 

114 

114 

'  20 

126 

114 

Arr. 

.8  Vi 

25 

i^‘3 

25 

5 

0  * 

*  60r  , 

100 

107 

10-, 

100 

$7  00  1 

15 

15 

21 'i 

1.5 

■ 

6 

8'. 

•2't 

5 

PO 

85 

— 

7.5 

lO.i  . 

80 

$6  no 

14 

14 

125 

23 

IDi 

89 

pn 

.  5 

10.5 

88 

J6  00 

FurnishiH  by  Flaxton,  Cherry  *  Co..  Toronto 
Indu, trial  Stork.,  Pid  A,ki>d 

Arine  Farmer,  ir'c  Fref .  J20  00  125  OO  I 

"  ,  —  Anrtian  National  Corn  .  2*  .*, 5  29  00  j 

^  ,  4ngl0,(  an.  Trl.  A"  .  «  "■' 

- 1940-—  Current  ,tl.  i  tilldea  Rt, .  2  i.5 

High  Low  Div.  Rat*  Atia,  Steel,  Ltd.  Ut  pref .  98  00  103.00 

I'o..  2nd  pref  .  97  .‘,0 

,,  n-u  I-’o  .  com  .  t.5  00  17.00 

24  154  1100b  Barrymore  Cloth,  pref .  25.2.5  . 

101  95  |T.OO  Barrymore  (.  loth,  com  ..... .  10.50  .  ,  , 

lOifc  5«4i  Int  Blue  Top  Brewing  '  .A"  .  7.00  8  00 

‘  1  ^  Blue  Top  Brewing  'B” .  4  00  .5,00 

I2'j  0  ....  B.C.  I’ulp  A  Taper  t*om .  12  00  13.00 

24  9  B.C.  Pulp  A  I*aper  7''f.  pref  48  00  53  00 


98,00  103.00, 

97  .50  I 

1.5  00  17,00 

2'*.2'>  i 

10.50  .  ,  , 


Canadian  Active  Bond  Prices 

The  following  quotation!  are  furniabed  by  Tbe  Invoatment  Dealers  Aasoclatlon  of 
Canada  at  at  July  lOtb.  1940 

GOVERNMENT  BONDS 


- 1940 - 

High  Low 


Uom.  6f  Canada  Bondi. 


Brandram  Henderson  1  om.  . 

Burns  A-  Co.  l.td.  "  A" . 

Burns  A-  (  o.  l.td.  B" 
i  'alg.  Foa-er  Fref 
Canada  Crushed  Stone  Fref. 
Canada  A  I  om.  sugar 
Canada  Machinery  Fref  .  . . 
(  anada  Maohine.'y  Com., 

I  anada  starrh  I  om 

Canada  Starch  Fref  . 

Canada  Tex  Fref 
I  anada  H  ire  \  Cable  Pref.  . 
Can.  AirRays 


Can.  (ien.  Rubber  Pref. 
Can.  (iooarirh  Com. 


2  ?.0  .9  50  I 

.1  7.5  4.. 50. 

2  10  .9  00  1 

02  OO  96  00  I 

21  00  ! 

2t  ,50  25.50 

,12  00  . 

:i  «o  . 

0  no  . 

109  00  . 

23  no 

98  00  102  00 


OniB  ol  Can.  tl,t  VTir  Loan'. 
Dom.  of  Canada  Bonds . 


(  an.  Industries  Ltd.  Fref  1,51  .50 

no  Can.  Ingersoll  Rnad  New  Com.  60  00 

*  Can.  Invest.  Fund  .  ..  .3  OO 

ir  no  *  *"■  ■'"''stora  Corp. .  .3  00 

*’sne  Can.  Power  A-  Paper  Inv, Pref.  100 

,  '  Can.  Tube  A  Steel  Com  2  25 

Can.  Tube  A  stepi  j,,  p^ef  .  .  6i.  oO 

Can.  IVesf.  Lumber  .  40 

«a  no  Can.  West.  N,  (ias  Com  .  26  oo 

^  an.-  Can.  West.  N.  Gas  Ffd  .  9.5  00 

,  ...  Can.  Weslinghouse  .  3.‘  00 

S'],'.’?  Chase  A  W.  .116  Fref  .  23  PO 


176  00  i79,00j 

1 ,5 1  .50  1 .54  00  ! 


'  '.'7  (.  base  A  W.  .^6  Fref  . 
Claude  Neon  I  o,  Pref, 


1034  1021, 

97,4  944 


100 4  99 

1001,  99 

99*4  96 

1024  100  4 
106  4  104  4 

106‘,  I0S>, 

1 00  >4  1004 
109*4  lOSxj 


I05?4  104 '4 

110,4  lOS.'j 


06  66  Canada  Steamships  . 

98  JO  Canaaian  Pae.  Railway . 

lo3  ion's  Canadian  Pac.  Railway . 

904  62  Canadian  Far.  Railway . 

113  llO's  Can.  Nat.  RIy.  (I'om.  Guar. I 
IIO's  113'-^  Can.  Nat.  Rly.  UJoni.  Guar.) 
117,4  1L5',  Can.  Nat.  Rly.  (Dom.  Guar.l 

96  95»j  (  an.  Nat.  Rly.  ( Dom.  Guar.) . 

96?-i  12*4  Can.  Nat.  Rly.  (Dom.  Guar.). 


Rate 

Dua 

Payable  Maturity 

Bid 

Ash. 

2 

Ju 

0 

June 

41 

391  < 

inoti 

JD 

c 

June 

4.3 

101 

102  > 

A 

AO 

r. 

Oct.. 

42 

1031 .; 

I03lji 

3 

Jl' 

c 

June 

60-55 

351; 

96'  2 

3 

,ri> 

June 

53-58 

35', 

36'. 

3 

MS 

c 

SapLPerpe. 

87', 

881, 

Sfa 

JD 

c* 

June 

.6-43 

100  , 

101 

3^ 

MN 

r 

Wov, 

48-51 

39,'* 

100', 

3  \'A 

FA 

c 

Feb. 

48-52 

.99., 

100  , 

XU 

Jl.' 

c 

June 

56-68 

98 

30 

8*3 

AO 

r, 

Oct. 

44-43 

1 0OV, 
105'.. 

101;, 

4 

AO 

r. 

Oct. 

43-45 

106  V. 

4 

AO 

.  1/ 

Oct. 

47-52 

ms'a 

ini'i 

4'-J 

MS 

C 

SepL 

40 

100 

100'. 

4;, 

AO 

r: 

Get. 

44 

1081} 

109*2 

4V, 

FA 

r 

Feo. 

46 

1091, 

not. 

4.4 

MN 

c 

Nov. 

46-56 

105?, 

106’1 

4,‘a 

MN 

r 

i-7ov. 

47-57 

106  , 

10,  . 

<•‘3 

MN 

c 

i^OV. 

48-58 

106'i 

107’, 

4-3 

MN 

r! 

Nov. 

49.5'J 

107  , 

ina  , 

5 

MN 

C 

Nov. 

4t 

ini'. 

105 

5  AO  C 

WIGATION 

Oct.  4.1 

BONDS 

lOS'j 

109.-3 

6 

JJ3 

c 

Jar. 

67 

8714 

pn 

4*1, 

Jl'I.S 

c 

Dec. 

44 

92 

P4Vi 

6 

MR15 

( . 

Mac. 

42 

lOi  l~ 

104 

,3 

aO 

c 

Oct. 

45 

8,8  1 .. 

86 

4S 

MS 

J-d-IT. 

S(>nE 

61 

1101," 

112't 

4?4 

Ji'l  j 

CNL 

.tune 

6.5 

11.3', 

J 1.. 

.5 

JJ 

PNL 

July 

19-63 

III’' 

11.3 

3 

JD1.5 

r 

I  'ec. 

45-50 

961- 

97'  J 

3 

JJ!.> 

c 

Jan. 

54-59 

94', 

951 , 

31 '4  30 

r’x  16', 


3 1  '4  30 

irxM,’  iniij 


51  oob  *  =roi!a 

t,  QQb 

jin  on  Toronto 

*1  30 

*5  00  L0.4.\S  and  TBl?T^- 
51  60 

ts  no  Cfir?  F^rma*?®?** 

?3  I  ®T?tr8i  **  an  loan 
ij  00  Chart®r'?d  Tru?* 

E'Tvn 

A.rp  H’Jron  A  L’n® 

S\  3'i  F'?  .  20  p  raid 

?1  50  Land  Bankings  I.^an 

?!  ^-a^  T^*j5^ 

tf  00  Ont.  L^'en 
Sb  ^0  T'von^o  Gan  Trus^ 

3"  T''’’^n^'!*  M^rtgag* 

Real  Esta'e  .  .  .  . 


495  .. 

^*4 

2 

-10  .. 

294  1 

I9lj 

39 

10 

129 

129 

118 ’-4 

^6  ,-^0 

29 

65 

12 

6’| 

. .  f  2  ’‘d 

63 

c9>-3 

8\  19 

13W 

n 

.  .  109  10? 

tin 

.3 

12 

105 

. -  ■* 

6 

25 

“2 

18 

r35  46 

4'-^\ 

43 

TO 

1C9 

145 

..  .  !.  '2 

2*4 

2 

645  .  " 

12 

040 

'  ^4 

3 

3T.S 

!‘i 

45 

69 

4: 

23 

5r 

22 

825 

431.; 

2  G  4 

6c2 

29’^ 

16 

'3t 

H  .5 

1  '9 

S)  25 

4/ 

49 

45 

69 

49 

!9B 

119 

103 

.  1  Co 

129 

449 

15 

'9I5 

76  90 

C9 

76 

1.5 

24 

16 

12^ 

2  65 

1  90 

3.5 

2  6  5 

1  09 

444  6 

12 

.5 

f  0 

30 

60  oq 

95 

70 

1  V 

11 

a 

40  ‘ 

13 

a...  2154  24 

25 

164 

158 

45  ’? 

I’a 

135 

16  .  , 

216 

164 

t  1 

229 

1*2 

254 

219 

r-2 

fj4 

515 

•;? 

1.00 

15  r. 

263 

<1-0 

191  ir? 

1*9 

123 

"!*  121  124 

1«o 

1 0  s 

162 

1  no 

2  ■' 

2  *!,• 

7;  !■*: 

35 

■4!i 

M  '* 

10? 

12 

19 

32  ^2 

.5-1 

f  2 

Record  of  the  Curb  Markets 


•  Aluminp.;!!:  Ltd 

l.'o  .  prM . 

31  00  Sathur*^  3  ' 

|T  op  Baath  *  ’o  , 

y®auhamei«  .  . 

51  £0  B®lding-Cortjc0i)t 
[  '0- .  p*"®/ 

<3  0^  B  G  Park®*« 

Pngh»  .  f  G 

Int  j  n  .  pr*f 
OO  '  a’garv  Fc'^or.  pref 

^1  oob  ‘  an,  A  I  ■c'fn  .''»jga*’ 
t  an  Bud  B'‘pwrrtcs 
A"*’,  y  anarja  Malting 

51  un  Uenaaa  Favipj.  p^-ef 

11  OO  r-gn  \  in®g8'’e 


•q«  •  t'olonial  bteamship  Com . 

(.[ollingwood  Tarm.  I  nila 
t*  00  Dona,  .'alasbk.  Tfd.  Bonus  .  .  . 

I  Convoying  Equip.  Trcf.  Bonus 

a  •  Copaland  Flour  I  nita  . 

ti  ook  <>>’poratc  Investors  A"  .... 
t-  on  E«ipt*rbo.x  Com 

Gorrug  Taperbox  In'*  Rts, 
t  reacant  (  rramary  Traf 

•  L*airv  Cc*rp.  of  C.  an.  Nrw  Frrf 
^3  Deb.  A'  oa-.  Traf 

•  -'no  &  if'at'  f  om  ... 

■  Detroit  f.'an  TunneM.’ore 

Dom  Manufarturers  Fref 
,  L’^vm  Manufacturer?  Ltd.  Com 
D'lnlop  Tir®  Fref 
tagrprn  Bak®rieG  Ffd  .... 

*^‘  Eas*®rn  btpfl  Prc»d?.  Trrf  .  , , 
Easv  Washing  T";.  Fref 
cn,  k  "*a?0!ng  Com  .  ,  , . 

^  Edmonton  <  !fy  Dairy  Pref  .. 

F®d®r8l  Gra'n  Vrrf  .... 

no  I’^*^*^*’*'  f>rain  Com 
to  on  Fow .  ^ec  .a  8'’^  Ffd 

tV  on  William  Hotel?  Ltd.lnita 

ti  OO  Bra??  ('o.  Ltd.  Com  ... 

•**  (jodenrh  EIp\ a»or . 

Gouaie  Bldg?  Kitchmen  Fref. 

»Q  n.i  Goudi®  Bl'ig?.  kit.rheprr*  t  om. 
ftA  Great  Lake?  Pow*.  Fref . 

•  -  Art  Guardian  Realty  Pref . 

^ '  BA  Guelph  C  arppt  Com  . 

JJ  fiuciph  Carpet  Fref  . 

t?  OO  Gurney  Foundry  Fref 

^  Hamilton  Cotton  Ltd.  Corn.  , 

Hayes  x*"tpel  Common  . . 

H’ghlann  Dairy  Com  . . 

Highland  1  'an  v  Fref  . 

*-^AA  Horn*  w  ood  >anitarium  . 

-  Induat.  \rrpp(.  prrf 

International  Nickel  V'^r  Fref 
ti  -n  ‘lohn  Ingli.s  (>*.  <  om 

Independon*  Biscuit  Fref 
j  Ingram  A  Bel! 

Intpr.  L  tilitjee  Gorp  1.65  Ffd 
I  Invfcpt.  Djund.  FreF  Bonua  .  . 
ts  oq  .fenkin?  Groceienac  Frt  f 
55  J  Kingston  bhipbuild  L»*jl3.- 

5J0  OO  L.oblaw  Inr.  <  om  ,  ,  .  , 

510  on  London  Realty  Co  Fref  ... 

5s  OO  Marji.im®  I  el  .  F'om 
513  OO  Maritim®  Tel  Fref 

t6  OO  \1frKO\  FapprCnrn  , 

3)0  *>n  Mo!r?  Ltd.  .S%  Fref 

M'»nt'‘efl.l  Aircraft  Ind  Gom. 
^1ont  I?!  Fow .  prpf 
Mor'-j.con  Brasa  Fref  Bonus.  , 
ff,  no  Moto®  Scfpw  Nut  Com  •« 

ts  no  Motrow  b<*»’®w  Nut  Ffcf  , , 

ii  OO  M*  Rov  a*  H«tpl  Pref  ,  ,  .  . . 

jt  •(  ?  Mt.  Ro,\  a!  .^lotel  C-'m  .,.4 

on  H*’3*®rv  Mill?  Gem  .... 

‘  fift,.  ^  m.  Ncilfion  f  om 

$4  00  N®iUon  Fref 

tfi  00  T®l  ( 

il  00  MP»h  Ldrv6;.^r  Ffd. 

«4  no  ‘  .  Honij* 

.ft;  ft»»  ‘  'egara  Lower  .A.Th  Bridge 
32  no  / 

•.or  Ont  Fow  Ffd  ... 

''.orfhern  T®1  Gom 
Northwestern  I  tilitic?  Fref 
N.b  L*ght  Common 
N.S.  Light  Fref  1 

'''nt  Jockey  <  lub  5 

Opt  Tobacco  ’•‘‘r  Fref.  Bonus. 
Paeifio  C>'8?t  Tcrmianl?  Com. 
F’rov  ineial  Bank  ...  1 

Fro\  incial  Paper  pref 
T,^f  Ouebec  Pulp  &  Paper  Fref  ., 

5«  00  Quintp  Milk  Product?  Com  .  . 
P®anite  Gorp 

Kelian'*®  (jrain  6, -50  pref . 

Riverside  Nilk  Mills  B'  ... 


PROVINCIAL  AND  MUNICIPAL  BONDS 

(Supplied  by  the  loxeatment  Dealers'  AsDocialiou  ol  Canada) 

PROVINCIAL 


1“  '1 

S  50  i 

.107  00 

I  10^  hfy 

•,2,00;  ^2 


1 h  00  17  00  , 

16  60  10  00 
lOO  00  103  OO 


So  OO  88  OO 
t2«  OO  131  OO 


102  00 
86  .50 

103  00 
100  on 


L" 

-T 

RaG 

60 

0" 

on 

61 

99 

1  De  ...  . 

1  Ort 

1353 

t2 

on 

.5fi 

00 

08 

90 

Br'ti?h  Columbia  ..  . 

15  Feb 

1347 

0  4 

00 

108 

nn 

?4 

09 

I  0  ... 

1  oept 

1353 

36 

oh 

10| 

n-^ 

•  1  0  ,  . 

il., 

1  Ort 

1363 

*40 

nn 

oti 

no 

36 

99 

Manitoba  %  ... 

1  Apr, 

1P47 

96 

no 

IS? 

no 

83 

•  Do  ... 

4'- 

1  Ort. 

13.51 

85 

on 

no 

P8 

OO 

N«»  Brunsnnek  ... 

f*  » 

16  Mav 

p,5n 

Ofl 

00 

I"! 

on 

00 

•  T'o , 

4'g 

1  5  Apr 

1261 

93 

09 

'48 

nn 

op 

•No\  a  cTotja  .  . . 

Dj 

1  6  Sent , 

1  July 

1353 

00 

09 

104 

on 

|08 

09 

Ontarj'-i  . . 

.51^ 

ni6 

log 

50 

112 

no 

106 

90 

Do  . 

4'^ 

1  June 

1850 

196 

on 

inu 

cO 

9-4 

99 

7  Do 

1  Jun® 

l''71 

O-J 

on 

JO- 

nn 

100 

on 

lOntano  iHvdro  Llectrie  Power  C om  1. 

1  Aug. 

13.57 

190 

on 

106 

on 

199 

99 

7.  Do 

4?4 

!  Jan 

1Q7P 

J9U 

90 

114 

00 

‘‘•I 

99 

Frinrp  Ecjw ard  Island . , 

•3-'; 

I  Ort 

1’45 

34 

nn 

an 

on 

9, 

99 

Queber  .  , 

V'l 

1  Auj 

n58 

97 

on 

101 

?n 

90 

Saskatchewan  . , 

4'',- 

15  Aug 

1.5  Mrh 

1953 

60 

nn 

71 

on 

79 

OO 

Dr,  .  .. 

r,"  , 

19?2 

7? 

nn 

ah 

on 

71 

09 

1*0 . .  . 

o'‘o 

1  .Aur. 

1358 

71 

on 

78 

00 

Ml  NK  Il’AI, 

90 

no 

Charlottetown  . . 

X’2 

1  July 

13.-3 

31 

no 

■,r. 

nn 

99 

no 

Halita,,  . . 

41 J 

.1  Jan. 

1353 

50 

101 

on 

97 

00 

Hull  . . . 

•M  , 

1  May 

1  Or  2 

U7 

nn 

tn6 

on 

9.5 

no 

Levr,  .  . 

1  M-'h. 

i9;>4 

05 

nn 

inn 

o»i 

98 

99 

Moncton  . . . 

2  Jul.v 

n.54 

08 

on 

1(1.3 

on 

39 

99 

Montreal  .  ...  . . . . . . 

1  Mch. 

1345 

00 

00 

95 

no 

106 

nn 

•Ottawa  .  .  ,  . , 

'  -J 

1  Julv 

1949 

106 

nn 

119 

00 

192 

on 

•Quebee  .  . ^ 

1  June 

192 

nn 

19. 

nn 

94 

on 

•^aint  John . . 

f  jt 

l.»  Apr. 

1371 

:>4 

90 

99 

nn 

82 

99 

M.  Lambert  . . . 

4  1';. 

1  May 

1967 

62 

:.n 

8/ 

•  n 

90 

i ydney  .  , 

5';- 

1  Aug. 

1344 

S3 

no 

103 

on 

94 

09 

Three  River? . 

1  Nov. 

0-5 

nn 

ion 

no 

196 

no 

•Toronto  . . . 

4'-> 

1  .Ian. 

1343 

10A 

nn 

IP 

nn 

85 

99 

•\  ancouvpr . .  ,  ... 

.5''k 

1 6  Jan 

1970 

86 

nn 

S3 

nil 

96 

09 

Weetmount  ...  . , 

4'‘r 

1  May 

1354 

05 

nn 

1  on 

on 

62 

OO 

Windpnr  .  ... 

•3'. 

31  Den 

197  5 

6,3 

nn 

fiS 

no 

',j 

09 

•Winnipeg 

4G. 

1  Apr 

1961 

04 

nn 

9? 

59 

•payable  Canada  and  New  York. 


7Fa\able  Canada.  New-  1  ork  and  London. 


150  * 
104  tfitj 


jOr  10/* 
12’.;  t  :i  1 .. 


r.’O  pref 

J«r  I  an  ^Vc;t  .nghr»u** 
t.  OO  f  aiell,  br-d  frod 

L"''  .  rref 

'■  *tv  Ga?  i  Ele-ti-if 

32  C  on?  and  -i.  *'jr  .  pre' 

Int.  r  Agn  AlrAhAl,  pref 
b'  C  on  l'"  .V.r 
T  •’  pref 

f~ Anj.A|  Paper  t  ''rp 
.  An?  Press  Ltd 
f  Arr  Paper  po’* .  p'®^ 
b'  tT'-'nn  i  '^■ro 

40c  C'eltir  Knittirg 

f*'**  '  Gyh  Airrraft 
?2  on  f  »,•}  id  A-  Vrorr  \ 

.36  on  Dq.  ,d  ^  Krere  R  ', 
tk  (It)  DehHMiand  Mrrraf*- 
3  I  -5'*  J  ‘A,,  prrf 

3  I  ’-0  V  iwher  > 

Int  I  ;n,.  prr  f 

I  >r.m  F.ng’reoring 
^  rr.  I  ><iTn.  0*lelnth 
^  rr,  T  nn*.  ,  quare 
S-'  00  I 'Anra'*ona  Paper 
52  00  Iin..  R  • 

5  I  '0  Ka?t.  Kof»tenay.  pref 
h  astern  1  *a'rie?.  prrf. 
30  00  Flrrr  Aircraft 

h'atrrhdrj  .Xircraft 

.  For.  Fow.  ^er . 

'Or  Fraser  Coy's  .  .  .. 

37  00  i  >g,  ,  \  trust 

Inf.  h'reirran's  Ltd  .  pmf 
lot.  Hillerrsf  Golleries 
37  on  I  'o,. 

*Of(b  Hon®;.'  Lew  new 
*0r  IlumberstAne  ^  hnr 
H> dro-E!ertrir 
Int  Faints  .  . ,  . 

1  .‘o  ,  pref  .  ... 

31  00b  Ipterrity  Baking 
31  oob  Interstate  Ho. alty  A 
L  aegl®\-  1  -td. ,  pref 
3^*  OO  Lai^p  :.'t  John  F  A  r 
Lai**  'ulphit.e  Fijlp 
4rr  Maritime  Te|  A  Te! 

I.'A  ,  pref 
Meirbers 
Do  .  pref 

Mere’xr\  MiUs  n®w- 
Do  pref 

Mont-rej!  |a  Po*nef 

32  Mcr»  Kefrig  -C  1 


1  CO 
251-^ 

r-A 


2 

V£r-]  grer,  p  A-  P 

in,., 

cn 

lx 

99 

Ma':K®nz!e  .Air  4®r-  ic  ® 

6  1 

44 

ArtydU’.-n  Ajr 

l_;n 

1^4 

i' 

pn 

Vr  a  ‘ccria  L:ghr 

r? 

D 

05 

SI 

"9 

Do  .  pref 

inn 

*  n 

31 

59 

r>Tit,  '*ilknit.  pref 

1  V 

lx 

99 

T*9+An  ^Ifr 

15 

4*- 

40 

h 

r.9 

RiNT  er  (^erp  prr-f 

Do  7rid  P;ef 

1  1  5 

?S. 

40 

ih 

99 

i'i 

J- 

Si  69b 

4« 

150 

144 

t? 

OO 

PrijA  iy,r J 3I  T rgn^pnr ♦ 

4-^ 

‘ 

21" 

i: 

Ouebe**.  lelephope 

pplisnre  (Tram 

4*^ 

1  nn 

r  *r>  pref 

25 

J2 

Fnher’  Michel! 

1 2 

$1 

<  J> 

Fcbert  Simpfon  pref 

133 

$1 

Rogerc-Ma^estj#:  Padin 

2 

26 

25 

Fangamo 

22 

34 

52 

Sarnia  pridg--'  A  ■. 

4^4 

10’.; 

.5 

Do.,  B  ■ 

9 

32 '3 

29 

$2 

00 

b’o.  Can.  Pow-nr,  pref.  . 
Ftancl,  Clav  Prod.  .  . 

f3G: 

7H 

43 

$4 

00 

1  00 

1  2  . 

!  Or 

S^upert.f'st  iVtrolvum 

40  I4 

■"s 

:4't 

30 

Iin  .V  .  T.  _ 

32’  J 

3H 

20 

$1 

00 

Thavers,  prrf 

30 

162 

I4t) 

$7 

00 

Do.,  i-om  . 

3 

12 

lilt. 

Thrift  Stor«-.H  ... 

1  00 

11.') 

110 

57 

00 

I  'O.,  pri'f  . 

H 

1  Robertst'n  F.L.  Mfg  . 

<<2  99 

1  Robinson  Cr>ns.  (  on®  . 

6  nn 

6  75 

K’jddv  K.L..  $7.00  pr®f 

22  99 

25  .'n 

^  yPT*  Mass®v  Gom . . 

29 

*.0 

1  Sral-o-.-sar- 

I  nn 

2  90 

,  ^p«'  q  IMld  Corp  Ffd.  Boo 

18  09 

21  09 

>“  tandard  Furl  6  Fref.  . 

.55  nn 

S'*  on 

btanaard  Fuel  Com  . 

i  no 

1  75 

^tanflrld  «  l  td  . 

9*2  .  0 

stedman  Bros.  Prpf . . 

.5.3  sn 

.56  no 

button  Horsier  . 

6.5 

99 

Tampjix  Inr  .  .  , 

no 

5  nn 

Tip  T'*p  Inr  Fref  Ronu? 

7.5  on 

Toronto  ( '{irppt  ( 'om  »  .  , 

.tn  nn 

3.5  on 

T  nrr*nto  ( 'girppt  prpf 

f,n  no 

Tomnfo  HoijBin^  ('r*m 

7  no 

Traders  km  A  6'",,  pref 

7  2  90 

7.5  on 

Traders  pin  R  ‘  Pref 

71  no 

7  7  no 

Trader?  Fjp.  A"  A-  P  "  Inr 

R  ts 

10  no 

17  on 

T''ad®r?  h m,  ■  A ■  ■  A-  R’ 

to  nn 

1  knit  rd  f  ’orpnsj  A  ' 

1  5  .50 

18  .50 

t.  nl’ed  f  otpns  p 

1  09 

5  no 

•  1.  nited  h  armors  (  n-op  Ltd 

5!  no 

.3  nn 

I  Pl»ed  Steel  A  Fr®! 

iu  \n 

22  on 

\  i.'err*v  Vffe  prof  ujth  Rt? 

7%  2‘‘ 

759tor)/^'^  Mfg  Ne«-  (  'om 

1  15 

tXostern  (yfam  6*  j’';  Fref  {5nn 

5  7  5 

7  hn 

i  T^'esferr)  ^-tpe)  l-nm 

6  on 

8  nn 

5\’o3frtn  G®o  Hr^ldinge 

i  nn 

J'  llfard?  f  br*ro|area  pref 

7  I  .50 

8?:  no 

■^‘iMson  stationer?  A-  En-'  Ffd 

50  00 

R-cds  MIg  L  td  Pref 

60  no 

5  orU  Trad  mg  Ferf-ir  Fref  , 

a  5n 

.  >  ork  Tradmg  f  omm^'o  ... 

fi  ,'.0 

9  .50 

1  Trii.f  A-  Io»n  stfirlis 

.Aradia  Trust 

4  59 

.5  25 

'  Brit.  Mr>rt  A-  Trus! 

143  on 

172  on 

Brorkvdl®  T njet 

4,3  00 

.50  nn 

1  Capital  Trust 

2*  no 

[  <  ent.  f  an.  Loan  A-  Sa’-ings 

l..n  nn 

189,90 

1  Commorrial  Fin,  Com 

2  60 

'  (  Town  T rust 

80  09 

91  .50 

1  Fast.  Can.  Savg-. 

132  no 

137.00 

Fastorn  1'ru5t 

164  ."0 

1  loneral  'ITiisf 

9.5  90 

100  nn 

Guaranty  Trust  (  an 

97  00 

102  no 

(/uelph  A  Opt.  In*..  fPar  $.50i 

r2  -‘  9 

;r.  00 

Indupl.  Mort.  A  Truflf 

2t  09 

Lambton  Loan  A-  ln\ .. 

32  09 

Landeil  Ranking  A-  Loan 

lb  00 

.50  (10 

London  A-  \5r:9ern  Trusts 

.36  on 

39  09 

Midland  Loan  A*  Fa\ings  ,  ,  .  . 

13  00 

1 .5 ,  no 

Mortgage  Corp.  N.!'.. 

98  .50 

1  OR  00 

Nova  .’Motia  ITu.st  . 

144  50 

L50  on 

Premier  Trust  ... 

.52  00 

■58  00 

Sherbrooke  Trust  . 

129  99 

Sterling  Trust  ... 

.5.5  09 

6 1  no 

Trust.s  A  (lUaranter  .  ,  , 

24 . 09 

26  00 

\  ictoria  Trust  A*  Savings  .  . 

ion  on 

Waterloo  Truj-t  A-  Savings  .  .  . 

190  00 

103.09 

Itisiiraiirr  Storks 

Rr.  Amer.  Assre  .... 

.*-2  00 

.5.5  99 

Canada  Life 

4.30.00 

460  (in 

(  onfrfi.  Life.39r,  j»d. 

1 1.3  ,  .50 

1.50  on 

Gontinrntal  l.if»‘29'',  pd 

33  00 

.36  on 

Grown  l^ife  Fully  pd 

265  00 

28.6  on 

1  'om.  Fire  Inr. 

134  .50 

1  'om  (  an-  Cion.  I na 

108  on 

1 18  00 

Empire  l.tfr  2  pd 

3  on 

.5  nn 

L**plrior  Life  .30-",.  p<j. 

.-R  on 

62  90 

t-Hcr;,!  Ftp  2  pel 

fj  .59 

W>st  Lif® 

32  )  on 

240  no 

,  Lua*'8nfre  ('0.  of  N.A 

.340  no 

36,5  nn 

HaLfa  1  Ins 

15  ^0 

17  -n 

Imperial  Life , 

230  nn 

300  no 

Manijfa.  tijrerg  Life 

229  no 

can  nn 

•li-'.'.-r’c  l  ife 

23  n 

1  ife  lO**;.  pd 

2  ■)  90 

2  '  "9 

i  armnsl  Lif®  Assc® 

*’  .  no 

?  1  no 

eretgr  lif®  25'^/*  pd 

1?  no 

14  no 

'  Un  L  fa  is^'-e 

2to  on 

780  on 

To^'-'nt*’'  r.eneral  Ina 

5  2  * 

.5  75 

■  ?tfern  Ass*!?  Com 

47  (K* 

41  no 

Tbratfe  Stoelt? 

Allope  {(jitng-fnn  Pt.<*f 

nn 

.  i 

Allrne  1  nndou  pref 

f,n  on 

M  c"  1 

Al!®r.5'-r  Ggrb  Frr< 

rn  TO 

M  i'*  1 

Allens  'T'M'  l-'ref  pnrt  C 

.39  on 

S'  -59 

L-^e-n  p  Buffalo  Pr«f 

5  no 

Loeo-  a  Loodon  ^  '  >  Pref 

2  '9 

3  O"' 

M,'’sfi“!d  Th  7'.  F.,f 

2s  no 

72  09 

'fa’‘<*u«  t  0®*? '9  T  r/i  G.sm 

1  7  99 

93  :-ii  1 

5tar''uR  Loeo-  c  Lrd  i  “r  ^r®f 

103  no 

Far  Kitchener  Pref 

M  90 

.56  99 

Fa-*  0?ha«'a  C  ^rn 

jn  09 

il  ?o 

i  1  nPed  .Am’i?®m®nt  A 

11  fn 

1-0  '17  ■('oT'***'*'** 

1  nn  2  06  I".  54.  1065  . . . 

10  ^0  B®ll  Telephon®  5.  1957  . .  . 

a  00  *  a  00  Bel!  Telephon®  .5.  1^6o 

A  2^  B  C  Telephone  A’-j.  l''61 

07  00  *  Calgary  Power  5,  t®6o  ,  , 

2  00  Ca!gar\  Power  h.  1964 

10  10  C.N  Pow-er  A.  I9.=»5  . 

so  1  00  L*.  G  end  El  8I4.  1045 

7  in  Getinrau  Tower  .9^4.  A  " 

10000  Do..  •  B  ’ 3^4.  1949 

10  00  lo’no  po,,  .4,  1949.  E\,  Wt? 

.  Int,  Hydro-El.  1944 
40  00  60  00  *  Int.  Power  6.  19.S5 

Mnt.  Fow®r  6.  1967 
.^o  on  rt;  00  fnt.  power  1957 
94  po  oA  on  Mr'Larpn  4.  I9*i9  ,  .  .  , 

1  00  ‘  I  50  Ma*-  T  and  T  4.  1967 

01  on  I  M  I?  Power  1957 

on  no  ^I.  Tram.  5.  1941  .... 

103  no  110  on  M.  Tram.  195.H 

825  00  876  00  M  Tram.  J*;/.19.5.'> 

IS  bo  18  00  Nfld.  L.  and  F.  4’v.  )9.56  . 

JO  00  1.9  on  .  Nrtd  L.  and  F.  5.  1956  . 

104  00  107  on  N.S.L  and  F.  4.  19.57^  ... 

Of,  no  pa ,  no  Dt tawa  Fowor  4 ,  lOTiT 

.3  00  y  no  f9ttawa  V.F,  4.  1964  ... 

2  25  .9  2.>  :  Ottawa  \'.F.  5.  19.59  .  .  . 

i  00  6  50  Qu®.  Fow.  4.  1962 

.55  00  60  00  Saguenay  Power  4  *4.  1966 

7  on  Shawinigan  4'?.  1967 

<*2  on  Shawinigan  4.  1961 

6  on  ‘  6  7.5  I  pjted  ^ecu^itie?  .5*^.  19.52 
22  00  25  .*0  '  Winn*p®g  E.  A  4-.5.  1965 

20  .-.0  Do..  R'  4  5.  19.5.5  . 

lion  2?  on 

r*5  on  p'*  on  Abit«bi  •-*.  1 9.5.3 

i  on  1  75  Alh®rta  Far*  O  6.  1946 

0*3  :o  1  .Algome  steel  5.  I048 

5.3  .5n  .56  no  ;  Brand.  Henderson  6.  1958 

65  i-n  *  Brown  5*2.  1946 

.3  no  5  nn  g  Ganner?  4.  19.51 
75  on  f  •  C®m®nt  4^3,  1951 


CORPORATION  BONDS 

RM  A?!,.  I  i~,  r  and  T  T.  1??! _ 

s*  70  •  c  In'  Par«=r  6,  1949 . 

'**  lit  j  Can  Loent  6.  1953  .  ^ 

'  ■  115  *’  'i®k®r?6.  194/  ..  .. 

oa  102  I  G.  p  51^,  1961  mp  _ 

inn  toa  *  D  S.  and  C  .  6u,  1953 

•  •  00  102  I  D  Tar  4I3.  1951 

103  joA  r'onnacona  Paper  4ij,  1956 

[  tii  9A  Eaeterii  Daines  6.  1949 

90  Famous  plaver?  1951  .  . 

on.,  Ol  i  Federal  Grain  A.  1969 

ion  ^  1021,  •  1‘ ^  l'^49 

Aa  71  ^  '  FrapcrC  n  6.  10.50 . 

1001,  L  I  Paper  5.  1955 

uni'  Int  (  Pk?  5.  1048  _  . 

•  o“i:  1.  V  t  F.  .54.  1961 

■  8K1  Qi  I  ak®  .‘^t  .1  5.  1961 

'  oRt '  in'*  Maple  1  M  1958  ,  . 

;■  10!  ‘  105  Mrcoll  D4.  1949  . 

jjfj  f}'*  M®r<<e\  F  19,5* 

!,6t4,  8'  Alersev  F.  6,  1 949 

M'  .j  ^  r.  fi.  1247 

97  *  100*^  Mont.  T>.  I>.  6.  1948 

fjo  N'  S,  and  t  ’  3 ■ -i.  1968 
9J1/  OR  Frier  Bros.  5.  19;»7 

08  ^  101  Price  Bros  4.  195  7 

100  ^  Heatignurh®  6.  1948 

991.  iO'»  Rolland  Paper  4L*.  1951 

QjijJ  ij|(i  .  Smith  H.  4 '4,  1951 

^o'l  ‘  •  I  nitod  Amusement  5.  19o6 

mil,.  104  I  nitrd  Gra'n  G.  .*>,  1948 


Richfield 
Rov  f  an 
Rav  t>r?,t 
Rovaht® 
Share  Roy 
Speoner 

Spy  Hill 

’“Un'jet  O 
Three  Ft 
Turner  \’ 

I  nited 
Vul«*an  f  > 
Vulc  Br*n 
Wellington 
West  flank 
>  ork  Oils 


Cal.  Kd 
Ea';trro?t 
TiOthbridge 
Madison 
5Tar-Jon . 
Facalta 
5f>uthw  F 
Vanalta 


Investment  Trusts 

CnmpilrH  by  .4.  M.  KiH(irr  &  C'l. 

Rid 

J'an.  Amrrvran  Tru.t  .  .  2  2“»  ^ 

r'an.  Tntnrnafinnal -I'riisl  4!i 

C'nmmxjnwf’ali h  In'.  Gorp. 


DlsIrlbuJorx  Group  Inr. 

Nor  ,4mor.  Trust  bbarrx  in.l-S. 
I'o.,  197,. 

t  o..  ISifi 
D"  .  I2(.8 

’T  umulatr.-e  Trust  tibarps 
-Smerlran  Doro.xHor  CoiT- 
Corp.  T’rus*  tharpe;  Ac,. 

•  r-o..  I'iitr.h 

"Old  ('  r.rp.3i3io  Tru3*  X  harr3 


I  Piled  (.'jrain  G  .5i 

134:'  .; 

inn 

Western  (.iram  6.  I'MO 

.  .. 

3J 

Bral  F«(alr  - 

:  Me.  Bl'Jg.  6.  P47,  , 

X3 

1  A*  adia  .Apt  4.  19.59 

.  D- 

1  Alontrral  Apr.  1st  4. 

''■54 

.*  9 

=■4 

Ineuranep  Exchange  .3 

13.51 

.  34 

3fc 

•  Quebec  Apr  .5.  I^-tO 

■  3 

therbr-nk- f  (  3' .,-4. 

.3  7 

42 

s-t  G.  3-H'  ;-4.  I9.t' 

3' 

41 

W'dder  .5.  I9..a 

'•0 

W  ind  H  1  •  1  ;Lt3 

50 

'■*'* 

1  lahln  HulInrI.  Is'UP, 

(  anadian  H'-esriuent  Fund 

.3  on 

3  40 

•p'lHock  Fund 

ii'-j 

17L. 

•Dividend  .''hare? 

98 

1  08 

1  T  ,  r;i»c.  L'eiit  i-  nn-.  ,s ■■ 

.  I4’i 

j  *  Do..  '  B" 

t  89 

•  Pn..  \  oting 

‘.^.3 

1  m 

.  *s.0tion  W  ide  >erurif  le?  P". 

J  16 

;  •  Do . A  oMng 

99 

113 

'  '1  .0.  I  'jn'Jn. 

Active  Bond  Changes 

:  Df»!n.  of  4  snads 

.t'llr-  in 

July  .3 

Chan  g® 

1  Dom.  u!  1  an.  -r-A  1 

|ni  .50 

104  *0 

43 

198  .*0 

!"3  .'Cl 

ijn«*K 

i  4  .S 

105.25 

lOo  25 

iinc*h 

4'  .; -48 

109  2, 

m  .9  25 

uncp 

.3!4  48-fJ 

99  .S9 

99  25 

2-- 

.3(.,  n 

mi  on 

mi  OO 

unen 

!  4  U  .56 

196  12.5 

106  12 

»  ’jnrn. 

1'.,  .37 

196  6'2.5 

106  6'2 

»  uneh 

;  t(...  .-,,3 

m;  on 

107  nn 

uncS 

, 

107  62-5 

jor  62 

uiu  h 

1  rrnTinclal  4iovl,>.. 

1  Quebec  4  -  58  .  .  .  , 

99  no 

99  0() 

unch 

Ontario  .5-60  . 

114  50 

114  .50 

UPcH 

1  to,.  4  I  .59  ... 

107.25 

10  7  OO 

4-  25 

Alberta  4  *  ■}  .56  .  . 

.5.3  09 

*2  90 

♦  no 

I  to.,  6.47 

6.3  no 

62  rO 

■f-  .'.0 

New  Brunawirk  5-60. 

!i8  fMt 

i  8  90 

’incP 

1  Va.'^kaLdiewHn  .'i-58. 

74  no 

•  2  OO 

^2  00 

Manitoba  4  G, .  .*>6 

87  on 

86  .50 

t  .50 

Rail--  &  Sf<>aiii-lil|>s 

(’an,  S,S.  liine.s  .5-.5i'. 

as  no 

H*i  oM 

.  1  30 

(’.N,R.  3-14  . 

102  K  ,  .5 

102  75 

-  12, 

Do,,  IL,  .51  _ 

1  m  7.5 

1  m  75 

unrn. 

I  lo,.  4  ’  i-.'id . 

MI  7.4 

111  75 

uncl»- 

T>o,.  .5-54  . 

!  1  4  .  .50 

1  1  4  hO 

uneh 

C.F. R.  6-42  . . 

101  50 

mi  75 

.2> 

Dillltir> 

Bell  Trlophnno  r)-.57. 

100. OOx 

"6  00 

,  1  90 

('algarv  I'ower  .5-60 

101  00 

mo  00 

T  1  99 

1  f  an.  Nor.  Row.  5-.53. 

mi  OO 

102  ro 

♦  1  .50 

;  Gatineau  3-^  i  -69  .  . 

91  -id 

J-0  50 

;  1  90 

'  Inter.  Hvdrii,  6-i4  .  . 

69  .-lO 

66  00 

-»  3  59 

Mavlaren-Qur,  4-.59  . 

88  '0 

87  00 

4  1  .  -50 

'  shawinigan  1 '  j-TO  , 

m2  00 

102  00 

unch. 

:  Indiislrlal" 

j  Abitibi  .5-53  . 

.53  nn 

5.3  Op 

ijn^’h 

;  Rrown  4t'^-46 

41  on 

41  90 

unch 

'  (  an.  (  ement  4 14  .,51  . 

mi  90 

too  OO 

4  !  on 

'  ‘  an  Int.  Taper  6.49 

9i  no 

94  OO 

’inch. 

Coni  Paper  .5L,;.6l 

.54  90 

r?  .5-0 

-1  V” 

D<.m.  .''»U  ri6W-V. 

too  00 

.9‘.j  no 

-t-1  90 

Howarrj  Smith  414  -51 

98  00 

na  .V.0 

—  io 

.  Minnefota  A' Gnt.S-'.'O 

30  00 

.’3  <’(’ 

-6t  on 

P'ic*  Brc-i  i-.'if 

■2 

gi  nn 

J-S  on 

Ciro»(  Lalf.,  0-5.3 

83  10 

29  c»n 

4.  so 

U'  denotes  nuoted  ir 

K.  )  ,  fu.- 

if.  '.1- 

dS2Ct£S 

Increase.  (  -  *  denote*  derreas® 

Market  Averages  and  Volume 


Caleary  Oils 


Ueportf-il  by  James  Richardson 
'(jTiotfd  in  cenU) 

:  'r:-:D  mogtion  Bid 

mjral .  2 


Int.  1  nitf'd  Sec 
31  99  I  nit.  ,5 mu.srments 
38  on  I  o..  IC 
3.',  OOb  T  P’ted  fnst’llers 

Walker-  ill®  BrewerN 


Ist.— Interiin  dr  idesd.  *L8Ust  Bid.  fb)  Plus  Bon'ig. 


•  nglo  c 
Brit.  1  )om 
Brnwn  0 
<  *a!  moot 
Command 
Gommoil 
Cnm.  pet® 

I  'alhnusi® 

,  Da’  ie? 

I  Ex*-.  Roy . , 


•TFLAL  BTOCK  LXCI i.A.^iUL'— 


Tu**da  luLx*  9 . 

T*3r  age,- 

TOr.OhiTO  STOCK.  EXCHA.N'CiE- 


Tu^sda*'.  lulv  9  .  . 

Week  ago  . 

A  ®j.ir  ago 

A\  lrage:  of  all  dominion  of 

C. ANADA  BONDS 

Av  erage  Price  . 

Average  YieUl  . 

.NEW  YORK  .STOCK  I.XCI  IAN(>i:  - 

I  iie.sday,  lulv  9  . 

Month  ago  . 


Ind'jslnals  'JliUtia?  Combined 
5.7  3  '-»  «  53  .3 


Induft  rials 
87  0? 
a;  1 4 

J  10.09 


lulv  6.  49 
101  94 
:L737d 


|une  29.  49 
102.09 
2.719% 


Industrials  Railroarls  Utilities 


511. MH  VOLUMl 
Mont  rea  1 
l‘'^i-nni'' 

New  ^  ork  .  • 


lulv  9.  1949  5  d.iv  M'eek 

72.21fl  7t.39> 

1  1  1 .009  1  1  1,000 


lulv  8.  39 
104,98 
2.3  IH'.„ 

Combined 

41.2 

38,4 

46.7 


1  oinl  to  flat® 

1940  1939 

7,99  3.99  I  I  I  .690  05  7 
1*1. 87  5  000  pO. 0  75.0 00 


3.990.000  125.854.91J 
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NEWS  OF  MINING  AND  OIL  SECURITIES 

NEW  FIELD  QUOTA  ||  Over-The-Counter  Mines 
BROUGHT  CUT  FOR  — - - 

nVPP  EflDTV  WP I  I  C  drilling  is  continuing  at  th°  Galorp  Unliatcd  MuieS 

l/f  1j|\  fvAl  1  TT  CLLJ  Mines  property  with  the  third  (By  Draper  Dobia  A  Co..  Toronti 

hole  now  being  put  down.  At  last  re-  .  r  j  >  M'-Cuaig  R  Oi 

- 'eceived  by  officials  the  hole  had  a™”,  *  '  on'..  nli..  I  M«nlV os 

Greater  Strain  of  Increasing  Pro-  foached  a  depth  of  over  90  feet.  The  .tlbanvB  n.5  *  n;  'I  M»riiini»r; 

,  „  ,  —  1  hoJe.s  have  been  more  in  .vjncoeur  .  np- 1  Marim  b  n:u 

auction  Felt  By  Older  the  nature  of  pilot  holes  with  a  view  ..  f["  !  Marim  .tp 

yw  11  to  obtaining  information  on  geologi-  ATgo,j  n:  03  1  on 

cal  .structure,  and  so  far  nothing  of  Addingtce.  oPg  02  !  Monarch  nn'* 
-  particular  interect  ha.s  shown  up.  The  •'[”  Pi  P(  Mooshia  nt 

UrMUfT  nit  UfPI  1  C  f  ran  property  consi.sts  of  is  claims  in  Dp-  Bailo“’ ‘  opt,  nu..  !  Nep j’'  in 

HOM£  OIL  WEaLLo  LEiAD  loro  and  Ogden  townships.  Porcupine  Berrsfordl.  oi'j  nr  ‘  1  v.rilfi o«  ’ 

area,  several  mile.s  southwest  of  the  ’  91*9 

Paymaster  mine.  Control  of  the  com-  n, 

pany  Is  held  by  Payma.ster  and  Em-  Bilmac  oi 


Tr,  ocnnfi  Paymaster  mine.  Control  of  the  com-  0!!^'?!?*?“' 

In  the  re-ass  gning  of  the  .6,000  Payma.ster  and  Em-  gC"  " 

barrel  Turner  \ alley  quota  made  on  pj,.,  Q^ld  Mines, 

Saturday,  by  the  Alberta  Conserva-  _  Bro«n  B 

tion  Board,  18  of  the  lit  wells  re-  QUEBEC  MAX/TOU  OOLD  MIXES  cilder"”' 
cedve  an  Increase  iu  daily  quota,  —A  postponement  of  six  months  for  ran  Psnd 
while  49  wells  continued  at  the  for-  St.  Jo.seph  Lead  Co.,  to  elect  whether  randalara 

_  -11 _ _  _ l,..J  it  n  lii  ni-r>v-irla  tr>  O,,oh/>r.  Central  l)u 
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LOWER  PROFITS 
CARIBOO  GOLD 

Company  Reports  Nrf  of  $74,.' 
S93  as  Against  $98,463  Same 
Quarter  Last 


HRST  DIVIDEND 
UPPER  CANADA 

Company  to  Pay  Initial  3  Cents 
While  Stepping  Up  Output  ! 
and  Developments  I 


MINING  MARKET  RECORD 


TransactionB  on  TORONTO  STOCK  EXCHANGE 


Toronto  Bureau  The  Finn 
Toronto  —  Cariboo 


Toronto  Bureau  The  Financial  TImsa 


91*4  !  Orinl- 
9J  j  Porr.  tako 


ar  I  and  Developments  Aidormac'”,  .  , 

I  _ _  Arntfield  .  ,  ^ 

el  Timee  Toronto  Bureau  The  Financial  TImaa  Ba"k^e!d  *  '  *' 

M  Qiinrtri  Toronto.  —  Tipper  Cnnada  Mines  Baae  Metal- ‘ 

ef  ,t'4  ,S'l3  I  Limited  will  pay  an  Initial  interim  Beattie  Gold  .  . 
,,,-  '  dividend  of  three  rents  per  .share  on  ^'dgood  Kirkland 

'  drpie  _  „e  Big  M.aaouri  .  , 


Tuesday  Chang® 


^  .?74.on3, 

07  j  after  deducting  •IH.'i.fih''.  'oi-  drpre- 
9?^  I  elation,  depletion  and  inrome  faxes. 
0/,'*  j  in  the  three  months  en<lci|  April  .30, 

93  1940,  fjr.st  quarter  of  fhr  empany’s 
i  current  fi.scal  year.  Th  ^  cquiva- 

n'iij|lent  to  ,3. .30  rcni.s  per  -n.-ire  on  the 

94  I  2.333, .309  shares  ont.stanrjine.  and 
I  compares  with  net  profit  .,f  $08,463. 

9?^  j  or  7.38,3  rents  per  share,  in  the  cor- 
responding  period  of,  I.3-1  vear. 

9‘  In  the  fiipf  four  0109105  of  the 


mer  allowable.  Cuts  were  received  f  "HI  provide  to  Quebec  Manitou  :jold  “ 

bv  44  w’ells  ranging  from  a  fe^v  to  ■''lincB,  Limited,  about  $100,000  for  the  outur,  m 
more  than  lOn  barrels  per  day.  The  ""'■  development  has  CoinUkr 

I  •  #11  ui  J  agreed  to,  according  to  prosldont  K 

revision  of  allotvable  does  not  mean  Redmond  Code,  of  Quebec  Manitou.  “7 
of  course,  that  the  field  has  reached  election  wa,s  to  take  plate  .luly  Darmn 
its  productive  peak.  When  produc-  pm  Pa-  been  extended  to  January  n„nnfC 
tion  Is  increased  very  rapidly  (from  1,  1941.  fee 7' p 

18.000  to  26.000  barrels  In  three  A  .similar  six  months  extenoion  haa  Devon  G 
weeks).  It  is  Inevitable  that  some  been  agreed  to  in  l  onncctiun  with  the  Don  Mtrti- 
wells  w-ill  have  to  he  stepped  np  at  arrangements  by  which  St,  .Icseph 
too  fast  a  rate — with  a  resultant  Im-  Lead  "a,.?  to  supply  about  $600,000  fur 


"*  Ocf  Cfrok  149  no  159  00  I  f|scal  year  to  May  31  produc- j  (j^ction  for 


September  1  to  shareholders  of  re-  Bobio'*.^°7'. 
cord  August  Li,  it  was  announced  at  Bralom-  '.".11 
the  annual  meeting.  •The  dividend  Broulan  ..... 
will  call  for  a  distribution  of  185.990  | 
on  the  2.9,33.009  shares  outstanding.  |  tiasiia  Tretheway". 

R.  R.  Brown,  president,  informed  I  f-ntral  Pai.  . 
shareholders  that  the  management 
will  do  (heir  best  to  keep  the  mine  lochanour'witiana 
development  up  with  production,  Coniaurum  .  .  . 
adding  that  tonnage  has  now-  been  S,°"’  9m-iier».  . 
stepped  up  to  200  tons  per  day.  Pro-  Dom*°"  .'  ’  .*  .* 
duction  for  the  second  quarter  of  the  Dorvai  siacoe  .*  1 


mediate  effect  on  gas-oil  ratio  and  atago  ol  development 

pressure.  The  majority  of  operators  p,,,,,,  \trXKS  —  With  the 

keep  a  close  check  on  theii  wells  shaft  now  comp|ote/i  to  a  depth  of  525 


and  immediately  cut  output  below  r,  lateral  work  on  the  two  new  levels  GoUeii- 

allowable  if  it  Is  felt  that  Ibis  al-  at  ;i7,i  and  .loo  ft.  1.5  now  in  full  swing  Goi-hsm 

lovable  might  Injure  the  well  in  any  a*  Varna  G.rld  Mines,  on  July  2,  the  hua*,™' 

way.  Such  wa.s  the  ca.se  between  crosscut  on  the  JT.S  level  had  17  P.  to  Huti-hiw 

.lul'v  1st  -and  6th.  Actual  production  8°  ’’each  the  downward  extension  Ka.  iv 
va^  running  1.000  to  2,000  barrels  v',';,"' 7^  ^ 

below  the  26.000  barrel  quota,  and  n  iL  f?,  7k  ''' 

,  .  .  .  II  ui..  u  J'noHini:  in  ♦n*’  fau^  of  the  noith  cross-  Kirv-it 

!t  became  urgent  that  allowables  be 

revised  so  that  the  full  quota  might  'bc-  zone,  which  believed  signi- 
be  produced.  ficant  slnc"  D  did  not  niak“  ore  >n  the  LakVhill 

The  efficient  peak  output  of  a  well  upper  level.  Khe  f.ampks  from  this  L.  Rywa; 
cannot  be  determined  beforehand  i  ore  a.s;  ai  ed  $78.75,  $.35.30,  $78.75, 

and  only  stepping  up  of  production  $96.60  arid  $23.05.  L  Dufay 

and  careful  checking  of  effect.^  can  The  "C”  zon®  fia.e  already  been  cut  LurkyK 
give  the  answer  for  the  Individual  on  the  nOO-ftJevel  and  was  mtersecled 
,...11  --  fnom  the  shaft,  showing  free  gola 

well  Competent  engineers,  however.  Lvands  that  gave  $73  and  - 

who  are  in  close  touch  with  condi-  j;;,4o.  Sc  g,  si 

tions  at  all  wells,  believe  It  wiU  be  '  |  .shares, 

possible  to  increase  output  to  35,000  n,  — - - — 

barrel;-  daily  without  Injuring  the  CL_„_ 

'•ield.  assuming  of  course  that  drill-  OllarC  V/pilOnS  anu  !  T.VM 
mg  of  new  wells  is  continued  at  its  I JnriArwrif inoa  Perm!.-; 

present  rate  A  careful  check  of  the!  ®  oi 

effect  of  the  present  allowables  win  J  forty  c 

be  made  this  week  so  that  it  will  AGAiVA  PORCLPINE  MINF^S  7*^7  ' 
be  known  what  wells  can  efficiently  LlMiTED  -  By  Agreement  Jun®  -^V 
t  =  '  -V  r,t  fha  noYf  increase  P\  optioned  to  U.  S.  Pratt  and  A  i’’.  ptner-, 

tae--  cat.,  of  the  next  increase,  ex-  AicLean  550,000  share.9  -  :oo.ooo  ce 

pected  to  be  ordered  in  the  er.  shares  at  eight  cents  per  share;  lOO.  porate' 

near  futur®.  nnO  .-vharm  each  at  tvv-olva  anH  r>na.  IZed  Cf 


th®  1  ore  roll®. 

On  Julj’  4,  high  grade  or® 


"BC"  zone,  vvhlch  was  believed 
ficant  sine®  P  did  not  niak®  or® 


22  ft.  from  the  shaft,  showing  free  gold 
in  two  bands  that  gave  $73  and 
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tion  amounted  to  .$493.6Vi  from  the  i  current  year  reached  a  new  high  for  j  F-a»i.  Malart.c  ",  ! 
milling  of  o4.S60  tons  of  ore.  an  |  the  mine  at  approximately  $242,060,  .  ■  •  • 

In  this  period  ,v,944  fee:  of  explore- ;  in  the  first  quarter.  I  rancoeu,  ,  .  .  , 


III  Lilia  pel  II  u.  o,.  lee.  ni  CXplora- ,  the  first  quarter.  f  rancoeur  .  .  . 

tion  and  development  wore  romplet-  Referring  to  development.  Mr.  L''7*  •  • 

ed  and  6.4in  feet  of  dianyrnd  drill-  Brown  reported  that  work  on  the  Gold  L^t-'  "  " 
ing  (loue.  R.  R.  Rose,  managing  west  end  of  the  "H"  zone  had  open-  Golden  Gate  .*  , 

director,  states  in  a  prnsrTss  report  ed  up  a  total  of  555  lineal  feet  of  ore  Gunner  .  .  . 

that  production  ha.s  herni  adversely  on  four  levels  during  May  and  .tune. 
affected  hy  settling  diffiniltles  in  The  ore  lengths  were  reported  as  fol-  Hollmger 


the  mill  as  well  as  by  a  mn  of  lower  hows;  125-ft.  level.  137  ft.  length,  Howev  .  .* 

grade  ore  that  continued  over  a  1  $7  3,3  grade  across  4  feet'  250-ft  Hudson  Bay  • 
longer  period  than  usual  |  level.  230  feet  length.  $28.20  grade  'i"n,co® 

Underground  development  results!  and  4.4ft.  width:  62,3-ft.  level,  152  ft.  .1  M.  t.oni', 
in  the  four  months  ended  May  .31st  I  length  grading  $28. .30  over  ,3.2  ft.  and  i  Addison 


vein  showing  a  width  of  three  feetj  averaging  $12  over  3,2  feet.  Two  dla- i  Lamaqh-  Gold  .  ", 

and  averaging  0  434  ounee?  gold  per  mnnd  drill  holes  spaced  17n  feet  i  Le'tek . 

ton  was  cut  in  the  main  '-tossnut  8.-  apart  on  (he  "H"  zone  and  drilled  |  ^, '7'",, 'i  ^  • 

654  feet  in  from  the  penal  at  the  below  the  730. ft.  level  to  depths  of  j  M7^*('ockshu'*  *. 

end  of  May,  |  i.ono  and  1.lon  ft,,  resppcfiveiv.  re- jMad.fn  Red  Lake 

Construction  work  on  fh®  mill  ex- 1 oopoys  hut  showed  900  !  . 


tension  has  been  procrcf^mg,  with  tinualioTi  of  the  favorable  rrologlcal  *  Mrintvr**  ,  . 
some  of  the  new  equipment  having  Fifueture  nf  the  "H"  zone  i  McKenzie  R.  .  . 

been  installed.  Tt  is  pointed  cut, ;  Shareholders  at  a  speetal  meeting  j  .  . 

how  ever,  that  progress  during  the  ^PPFoved  a  decrease  in  the  authoriz-  |  \j7ri'  ’ 

next  two  or  three  months  will  he '  capital  from  .3,nOn,ono  to  3. 909, non  j  Kirkland 


I  449  3$  J5 

1.599  03  ! 


153’  :  el 

31,99  I  19 

».3n9  $4 

?.'’99  .65 

i.onp  nni^ 

745  3S  00 


slow-  as  replacement  of  old  equip-  oy  ranrellation 

ment  bj-  new  and  larger  units  must  shares  of  $1  par  valu 
be  done  w-lthout  lowering  the.  ton-  Directors  were  re. 
nage  presently  being  milled.  ports  adopted. 


Share  Options  and 
Underwritings 


b®  made  this  week  so  that  it  win  AGAIVA  PORCUPINE  MINES  “LV 
b®  known  what  wells  can  efficiently  Agreement  Jun®  maximu 

.  =  '  -V  riiva  cf  thfl  nevf  inerpss®  Pv  oPLoned  to  w.  S.  Pratt  and  A  r.  ptnerr,  maximu 
T  S  K  fhl  McLean  55o,000  share.n  -  200.000  ten  cent.s  per 

pected  to  be  ordered  in  the  er.  glares  at  eight  cents  per  share;  lOO.  porated  lanuar 

near  future.  nnn  shares  each  at  tweh®  and  one-  capital  ,3.5 

The  assigning  of  allowables  of  naif  cents  and  seventeen  and  -one-  lo®'-Jed  2,^64,125 

1100  and  1964  barrel  quotas  for  half  cent.s  per  share ,  156,000  shares -at  - - 

Home  .Nos,  3  and  2  respectively  in  price.o  from  twenty -two  and  one-half  ri[Ii|7*r  Q 
the  new  schedule  marked  the  first  cents  to  t.w-enfy.,«®ven  and  one-half  NHAp  I  \ 

lime  in  nearly  two  years  that  indi-  cent.s  per  shar®,  payable  -at  the  rate  1  I  U, 


5o  a  share.  Issued  capital  is  1,742,855 
I  .shares,  leaving  1,257,145  shares  us  the 
U-easury. 

TAMA  GOLD  MINES  LIMITED  — 
Permission  has  been  granted  to  the 
sale  of  a  furth®r  100.000  shares  at 
forty  centa  per  share  net  to  the  treov, 
ury.  No  commission  is  to  b«  paid  on 
sales  mad®  to  shareholders.  If  to 


^00,0nn  [  ^turphv 
I  ^$»vbcH 


Directors  were  re-elerfed  and  re¬ 
ports  adopted. 


McLEOD  OPENS 
UP  NEW  DEPOSIT 


LISTED  MINES 

CHESTERS  ULE  OLTPIT  IT 

Chept^rvillo  Larder  Lake  Gold 
Mining  L'o.  produced  3.241  1  ounces 


!  ^orand8  •  «  •  •  • 
j  Ore»  PUta  .  .  .  ♦ 
Pandora  Cadillar  •• 
I  Partanen  Malartic,, 
!  Paymaster,  •  •  •  • 

1  Perron  •  •  •  •  • 
Pickle  Crow  •  •  •  « 
Pioneer  .«•••• 
Premier  •••«•• 

,  Preston  *  •  •  •  • 
i  Reno  Gold  •  •  •  • 


porated  January,  l?37  (Ont.)  author- 
l?>d  capital  .i.nOO.OOO  chares,  iU  par, 


Property  Stil!  Subject  to 
Ejcpioration 


]  ounce  had  a  v  alue  of  $124,782.  a,  new  ;  shern 
high  mark  for  the  mine  The  mill !  S'sma 
.handled  18,632  ton?  of  ore  in  *he 


mitted  to  exceed  969  barrel?  a  da^-.  option  granted  on  September  28.  1959. 
■"'hile  the  field  operated  at  its  1939  iGsmpany  incorporated  November, 
high  of  27.669  barrels  between  June  1937  (Ont.)  authonzed  capital  3.000,- 
13th  and  .Tuly  Sth  the  Home  Millar-  000  share;-,  $1  par,  issued  2,050,204. 

ville  No  2  vv-ell  was  allowed  to  pro-  - 

dure  999  barrels  per  day.  while  Mul-  KIRKLAND  (X)LD 


SHAFT  aN« 

IT  PAIVtC*  I  I  I/p  ;  north  of  the  old  original  Vo  1  shaft.  I  i.obl  o  .  o  ore 

AT  (lOD  S  TAKF  Th-s  ore  area  is  also  rotighlv  1660  ft,  ,  ^^coverv^  of  .$62.  per  to: 

nl  uuy  J  , be  mam  workings  Elat  dniu  ’^e  six  and  a  half  month? 

-  ;  holes  are  being  regularly  placed  company?  presen  fiscal  , 

New  Phase  of  Development '  ^bead  of  the  drive.  Th®,  holes  b,,  7m®unted°to '$606 

c.  J  o  i  reported  a,?  showing  varying  Inter- :  ^™7  ,.v7 -*  ®  . 

Started  as  Ore  Re»erves  i  sections,  wuh  a  nossihi®  series  of.f''°“  ^f  i97.,o*,  fom 


average  recovery  of  $6  : 


duce  999  barrels  per  day.  while  '’ul-  BIDGOOD  KIRKLAND  (X)LD 
ran-Brown  was  permitted  917  bar-  MINES  advnscs  that  the  June  37  1n- 
1.1  .  stalnient,  comprUing  option  on  100.090 

r®]S  dailv.  shares  at  25c  a  shai-e  under  agree- 


Continue  Good 

Sinking  by  power  of  the  No. 
abaft  at  God  s  Lake  Gold  Mir 


An-in  ramdiTn  nil  To  "s  associate  »  -'““‘S'  snail  at  irOd  s  Lake  Gold  Mines 

Ans-lo-t  anadian  Oil  (- o.  s  a-aociate.  „.|,b  .lunior  Golds  Securities  oommencerl  on  the  2lsi  of  last 

Arrow  Oil  Co  has  received  the  third  corp.,  Lt-I..  dated  Keb.  2s.  1940.  w-a.s  7  re  .  i  ' 


secGons.  with  a  possibi®  series  of, "'"7  7 

parallel  and  recurring  l®n-s  of  good  ' recovery  of  $0.6. 
grade.  Considering  the  oie-width  in  ,  toa._ 

based  at  around  12  ft  .  'hr?e  results  irt-Diri  tv-n  t  itr-  itLor-tx 

form  "a  major  and  inipf’rtant  ore-  JkUiULAlkU 
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largest  allowable  in  the.  field  for  its  not  e.xcrciscd  and  the  agreement  has 
No,  1  well  under  the  revised  srhe-  been  tr-rminated  for  default. 

duie.  which  places  it  at  756  barrels  - - 

daily,  effective  July  8th.  This  com-  MACJOE  STURGEON 


dailv  effective  Julv  Sth.  This  com-  MAC.IOE  STURGEON  GOLD  mine.  Situated  about  a.  mile  west,  of 
par®-’  with  it?  previous  quota  of  «90  MINES  LLMITED  -  By  Agreement  the  No.  I  shaft,  the  No.  2  shaft  is 

h-rrcl-  a  dav  largest  allowable  in  "9ti?n®d  to  H.  B.  Killoran  to  he  pushed  down  to  2.60o  feet  and 

p.,rrci.-  a  na.'.  laigcoi  aii.iwamt  lu  .jfif,  non  charo-,  roo.ono  shares  at  •-  —  .~  -  ■ - 


Olher  Anglo- 


at  God  s  Lake  Gold  Mines  |  hody"'.  • 

need  on  the  21st  of  last  !  .  '  \  .  ■  ... 

7  "7!  month,  according  to  official  advice. --9d  w-ith 
This  mark.?  the  beginning  of  a.  ,  much  new^  profnahle  terntorv  to  the 

chapter  4n  the  development  of  this 

gold  mine.  Situated  about  a  mile  west,  of  j  praeticallv  a  nevy 

,  I  shaft,  the  .No.  2  shaft  is  '  77.,  ^P^  ^’-und  lie-,  to  th®,  w  e? 

...  o  -  J  of  the  last  hoi®.  prr..?eniing  several 

ushed  down  to  2.6(io  feet  and  .  j  /•  .  «  ,  ,  ,  ,,  , 

u  J  1  thousand  feet  of  r-tnk®  a  ong  th®  for- 

initial  step  in  a  broad-scale, _ ,■  „  1  .  j  ,  j 

„  ,  .  ,  .  mation  The  rake  trend  is  westward. 


the  initial  step  in  a  broad-scale. 


KIHKLAXD  T  AKE  GOEB  MONTREAL  I 

I  Kirkland  l/ake.  Gold  'Mining  Co.  '  Am~  .  ,  .  .  •  ■  .  ...  ... 

h.ad  declared  a  ,?eml-enniial  dlv-i- ,  j  *•* 

dend  of  3  cents  a  share  plus  an  !  9X1“'^'  i'lo  Ifna 

extra,  of  1  cent,  payahlp  November  :  (.ariier.Mslartir.  .»  ?09  91 

1  to  .shareholders  of  record  Septem-  j  Central  Cadillac  .  .  I.ooa  o® 

her  30.  The  stock  ,?en.s  cx-riivldeud  ’  p^pa^r^j- I  “'ron  "m 

on  fsepteniber  27.  Tbo  dividend  i  iniiei  Qu-b-c  ...  LP90  a.’U 

w-t]l  rail  for  a  distribution  of  $319.- '  (’■'t®  Con,,  .... 

692  on  the  .3,326.699  shares  out-  i.-P'’'''"’  r’-vrioom-nt  . 

.standing  and  win  bring  the  total  i _ _ ^ _ _ 

disluirsed  this  rear  to  $639,294.  a.-,  a  i  solidaled  Gold  Mines,  operating  ot 
.similar  dividend  w,?s  paid  op  May  princess  Royal  Island.  Skecna  min 
1st  hart  Last  .'car  the  rompa.ny  |  j,,g  fiivieion,  Brit.lrdi  Cohinibia.  Pro 


MONTREAL  CURB  MARKET 


solidated  Gold  Mines,  operating  on  pany's  cash  reserves  ar®  substan- 
Princess  Royal  Island.  Skecna.  min-  Hally  ahead  of  rcouirements.  the 


group 

.i^lbert^  O'l  Incomer-  No.  I  Is  pro- 
d'icing  steadilv  at  th®  rat®  of  1.132 
barrel.?  a  day  and  will  likely  re- 
rep-®  it?  initial  acid  treatment  at 
once,  field  despatches  indicate.  This 


SIX  ‘  pni.s  to  ten  cents  per  .share  pay-  |  r'liiKiiig  or  i.o®  new  snarr  vvnu 
able  by  March.  1941.  Company  ineor- |  projected  laterals  at  favorable  hori- 
porated  October.  1954  (Ont.)  author-  zons  constitutes  an  undertaking  of 


tzed  capita!  .3.59n,o90  shares,  $1  par; 
issued  1,874,475 


SILX  ERADO  GOWGANDA  MINES 


initial  production  before  treatment  LIMITED  —  By  .Agreement  June  15. 


tb®  largest 


cted  laterals  at  favorabi®  hori- ■  hoisted.  Pioducfion  in  th® 

constitutes  an  undertaking  of  asrond  quari®r  of. 1940  ,=houid  evre®d 
major  magnitude  vvhich  will  require  Die  $.v6,3...,'’9  from  39.131  tons  report- 
two  vear?  op  mor®  to  earrv  out.  The  Puarter.  An  operat- 

implications  a?  regard?  the  com-  '’f  roughly  $3„3n  per  ton  is 

panv's  future  ar®  ui  proportion  ,0  ^'.^mg  met,  allowing  subsianiial  pm- 
iz.P  of  the  undertaking  MTiat  it ,  thereon  The  mine  is  providing 


''6  jp.-jir)  dividend?  of  1  cenUs  plus;rt„clion  is  being  maintained  at 

r>m  ,  rent  op  Mav  l?t  and  November  1.  f;,cady  rate  with  final  fi; 
'^^cali-ng  for  a  distribution  of  $532.- I  .tune,  expected  to  approxin 
7  «Tn,  xvbrn  the  latest  dividend  i?  '  oz.  in  gold  or  a  value  oi 
‘7  p,3id.  grand  total  distributed  since  .-.ver  $46.96o  at  $38.36  gold 

I  inception  of  dividends  in  December.  _ _ _ _ _ _ 

'  '  1934,  w-i!i  amount  to  $2,815,269,  I  I  Q  mi 


director?  have  rrronim®iidpd  a  re- 
ductiion  of  th®  company  ?  outstand- 


stcady  rate  with  final  figures  for  ing  capital.  This  fedur.tion  i?  to  be 
•lijne.  expected  to  approi-ima,t®  1290  arroniplished  hv  the  repayment  of 


anv  ontinned  to  I  A  imith  1  inn  909  ub®  E'iz®  9^  Ihc  Undertaking  3'"hat  It  I  '  L.^  '  ,  '  '  *'‘7  pr”  loing 

an>  04  tinned  to  J.  A.  ..rntth.  i  lOO.OOO  >=  that  d  beta  hid  ?9me  -  o®,,  of  ore-feed  from  the  north 


Turner  3  alley  well  with  exception  shares— SPO.Oon  srares  at  fn-e  cent.? 


®f  Horae  Millai-ville  No.  2.  and  it  is 
expected  that  the  well  will  receiv® 
one  of  the  field"?  largest  quota.? 


per  share  payable  In  195  da;«.  100.- 
900  shares  each  at  seven  and  one- 


I  re.ally  means  is  that  a  bold  bid  is 
being  made  to  develop  a  pew-  rntn® 
The  intriguing  aspects  of  this  pro- 


cents  and  ten  cents  per  share  i  gram  are  heightened  bv  the  fact 


following  acidization  .and  adju.-t-  snares  at  prices  from  tw-elve  and  one- 

m®nt?  M'hen  quota?  are  determined  ^alf  cents  to  twenty  cents  per  share 

for  this  well  and  th®  thre®  other.-  payable  within  375  daj-a  from  date  of 

now-  on  terf.  it  is  expected  that  tho  agreement.  Company  incorporated  . 

field"®,  total  flow  w-ill  be  stepped  up  April.  1935,  (Ont.),  authorized  capital  report 

to^  around  28.9606  or  36.009  barrel?  C.OOO.oon  shares,  $1.  par.  issued  1,-  |  Operation 

per  day,  probably  within  the  next  145.905.  _ 

ten  days  or  two  week?.  c-ro.vw  t.Aurir  tjc-ai-'xi  nni  n 


that  from  the  N®  '  shaft  area  close 
to  $3,590,069  of  gold  has  been  milled 
to  date  with  an  additional  two  years' | 
ore  reserves  shown  in  the  la;t  an- 


zone  and  the  balance  fr®m  other  op- 
1  erations  ineluding  29Cr  from  the  oi.d 
i  south  w  orkings. 

Perron  Makes  New  Record 
^  In  Production  During  June 


oz.  in  gold  or  a  value  of  F-liglitiy  $7,,3n  a  .-bare  on  each  ®f  the  4.209 
over  $46,960  a*  $3S.i>6  gold,  I  $106  par  preferred  .shar®?  outsiand- 

- - — - -  j  ing  Thl?  icpavraent  would  rail  for 

U’S.  Crude  Oi)  Stocks  ja  distribution  of  $31,500 

Increased  During  June  sEro-vn  iATERTsTATE  liOTUTT 

u  _  r  ,  .  ,  Invp.stnient.?  in  oil  rovalties  of 

"w  ashington  -  btocks  7  dome?tir  mter-State  Royalty  (  orp' 

a  n  fi  f  rt  rfi  1  o®n  nafml  c*i  itvi  Ttinc...  .  '  —  -  -  ^  t 


LITTLE  i.ox?  LAC  l  Increased  During  June  sEro-vn  iater-state  botutt 

Litt!®  Long  Lae  Gold  Min®?  on  ;  - — -  Inve.stnient.?  in  oil  rovalttp,  of 

th®  Iblh  level,  deepest  working  ashington  -  btocks  of  dome?tir  iptnr-State  R.iyaltv'rorp' 

horizon  in  the  mine,  22oO  ft  depth,  ,  and  foreigm  crude  petroleum  June  njn  ' had  a 'bo®k 

has  opened  the  south  parallel  or®  29  totalled  262,659.090  barrels,  in-  value  of  3  26;,  84,3  '  Gross  revenue 

r-tructurc  as  previoijz-lv  defined  by  crease  of  1.168.666  barrels  over  pre-  rnvaltv  mromp  since  acaui?!- 

dia.mond  drilling,  th®  management  '  vious  week.  Bureau  of  Mines  Re-  tion  wa?  ,$61  27  2  to  Mav  31  1040 

officialli'  states.  I'our  diamond  drill  ports  Fh®  inrreas®,  was  comprised  ,,,na  j-p'p-ve  '^for  denletion  lib  s-n' 


.MINES  has  received  payment  for  20,- 
rTMtinn  Om  900  share?  at  6c  a  share,  part  of  June 

No  Dermite  Uption  Un  instalment,  comprising  option  on 

Ni»w  Pi-on^rtv  for  Siscoe  ^^666  shares  at  6c  a  sharj  under 
INCW  rroperiy  ror  oiscoe  .^g.rgement  w-ith  Mlnedel  Mines.  Llm- 

-  ited.  dated  November  6,  1939,  as 

.Although  Siscoe  Gold  Mines  has  amended.  In  consideration  of  this 
beep  investigating  several  properties  pas'ment.  the  balance  of  the  Instal- 
In  Davis  tow  nsliip.  25  miles  north-  ment  covering  21,668  .shares,  ihaa  been 


east  of  Sudbury,  President  J.  B. 
Lynch,  stated  that  no  options  have 
been  taken  on  any  property  up  4n  tho 


extended  to  September  39,  and  all  sub¬ 
sequent  Instalments  have  been  grant¬ 
ed  a  similar  extension  of  three 


Selby  to  Push  Developments 
On  Big  Master  Property 

Toronto  Bureau  The  Financial  Times 

Toronto.  Shareholders  of  Hi:: 


PRn’ATELR  ATTAL  production  and  a  slight  increase  dr 

No  2  vein  on  the  1.666  ft.  level  crude  runs  to  stills,  th®  Bureau  said 
ar  Pri?-ateer  Mine  lad.  at  latest  re-  Daily  average  output  w-as  about  3.- 


gation  by  their  engineer  had  decided 
to  option  a  group  of  claims  in  Davis 
tow-nship  and  start  an  immediate  dia- 


denied  by  Mr.  Lynch.  The  discovery  the  board  of  directors  on  November 
located  on  the  M  J.  Gainey  property  1937,  to  p’jrchase  14.000  shares  at 


prii.  ireo.  'crai.i,  auinonzea  capital  -  ...  ri-nrfurt.f’n  n,  t’e,-,.r,r.  l'•,..la  Ar.r,,.-  o-.,,-.  ..  ..  -  .u,.,.  , . .  uoi,®,:!.  i  n  ci.' .  m 

000. 000  shares,  $1.  par,  issued  1,-  Operations  in  the  N®  1  shaft  area  ,  ,  ,  '  ^nd  it  can  b®  considered  of  much  '  ®f  domestic  and  of  fore.ign 

15,005.  continue  normally  w  ith  milling  go- '  '  amounted  1®  $148. 1.1,9  fr®m  importance  as  an  orc--mak®r.  It  California  heat-y  crude  stocl 

-  ing  foiwvard  smoothly  at  the  rate  of  ’  '9ns  of  ore  milled  ihi.?  vhnws  for  some  200  rt,  known  i  eluded  in  the  "refinable”  repi 

STRAW  LAKE  BEACH  GOLD  approximately  269  tons  daily  The  mark.?  a  new  Pnoduotion  record,  length.  Othc-rw-ise  the  mine  and  pro- ;  tailed  13.315,666  barrels,  up 
INES  has  received  payment  for  20,-  long  westward  development  drive  on  ;  •  ""''Paring  with  $14...  1  for  the  pr®-  j.  goins  alone  iu  marked  i  barrels  from  previous  week 

>0  shares  at  6c  a  share,  part  ot  June  the  sixth  level  which  will  ultimate- month  of  May.  and  $n9.iui  ..onsistency.  '  j  ,.eporls  of  the  Ir 

'  66T^®hrreT  at'^'se ^'a'"*"^harj''”und*er  ''  connect  up  with  the  No.  2  shaft,  "i  •  une  o  a,-t  3  ear.  -  !  indicate  chiefly  a  material  d 

rreemVnt  With  MinederMmes.  Llm  :  ®r  rRn-.ATELR  AHAL  production  and  a  slight  inerf 

;d.  dated  November  6,  1939,  as  - - 1  1  ^  the  mine  f®i  .lune.  .4.  r.  ^-r,  ^  vein  on  the  1.666  ft.  level  .  crude  runs  to  stills,  the  Burea 

nended.  In  consideration  of  this  Selby  to  Push  Developments  Not  nr.  general  manager,  giveb  li:  Privateer  Mine  Iztd.  at  latest  re-  Daily  average  output  was  ahi 

Lj-ment.  the  balance  of  the  Instal-  |-k  p;  Pmnortv  ' as  follow  s:  opened  for  a  length  646,666  barrels  in  the  .lune  29 

ent  covering  21,668  .shares,  ihas  been  Dig  lYiasicr  rrupcriy  T  nderground  diamond  drilling  ...f  126  feet  in  ore  averaging  3.5  oz.?.  off  267,066  barrels  from  the  pt 

itended  to  September  3®,  and  all  sub-  —  extended  the  io2.  S.j9  and  913  veins  f,,,-  .average  width  of  6.81  feet,  w-eek.  Dailv  .average  crude 

quent  instalments  have  been  grant-  Toronto  Bureau  The  Financial  Time.  in  important  or®  sections  of  3.7  ft  i;„ii  mrong  and  high  grade  in  the  were  about  sihOO.OOO  barrels  a 
'  Tolf.L  io  r--  Toronto.  Shareholders  of  Big  of  1.75  nz.  Au  ,  .3.3  ft.  of  .57  oz.  Au.  rata-  this  ore  shoot  promises  (0  3.625.600  barrels  in  the  pr 

Bi-p?  leavine  1  064  345  shares' in°'i he  Master  Consolidated  Gold  Mines  aj  »  and  8.6  ft.  of  .10  oz  respectiicly  rflHal  anything  yet  developed  in  the  !  week.  Daily  average  imports  di 

pasui-v  '  '  speeial  meeting  called  for  .luly  2ard  Several  other  ore  sections  were  en-  min®  and  has  .idditional  signifi-  to  86.600  barrel.?  from  the 

_  next  wiil  consider  a  by-law  author-  countered  in  these  hole.?;  q'h®  31.cance  in  the  fact  that  No  3  vein  is  ;  level  of  189,000  barrels  in  th 

STURGEON  Rli'ER  GOLD  MINES  '^iDg  directors  to  take  the  necessary  \ein  was  cut  in  the  number  ,i  shaft  -how  ing  it?  best  value?  at  the  viou?  week. 

11-ises  that  options  granted  to  cer-  proceedings  to  surrender  the  charter  at  a  depth  of  16. n  feet  in  5  feet  of  2i-e<)tei5i  depth  A  crosscut  i?  being  - - - 

In  employees  cf  the  company  by  of  the  compani'  mineralized  quartz  ®f  u  oz  grad®  run  to  .N®.  2  vein  on  the  1199  Icevl  M»4  I  kw 


iiHS  tne  .-oum  pHraiie.i  or®  loraiiea  „'i5J,i-a;(.ui"i  oarreis.  m- i  value  of  4  26;,  84,3  Gross  rcvpnue 

r-tructurc  as  previouz-lv  defined  by  crease  of  1.168.666  barrels  over  pre-  rnvaltv  m®®nip  Fin-'e  acauisl- 

dia.mond  drillinz.  Hi®  inanagempnt  '  vious  week.  Bureau  of  Mines  Rp-  tion  wa?  $61  272  to  Mav  31  i?4n 

officially  states.  I'our  diamond  drill  port?  Fh®  mrreas®,  w-as  comprised  |  rp-.'’prvp.  '^for  depletion  $16  Sf)' 

holes  had  shown  this  ore  running  ,  of  gams  of  1,113,666  barrels  and  55,-1  During  th®  m®nth  ®f  Mav  th®,  'cor- 
.$29  to  $2a  over  some  .3  ft  width.  ,9nn  barrels,  respectively,  in  ?'ocks  Uoration  had  grof  s  loiaify' income 
and  it  can  b®  considprpd  of  rntieh  '  of  domestir  and  of  foreign  crude  |;gj-] 

importance  as  an  orc--maker.  It  California  heas-y  crude  stocks,  not  _ _ _ _ _ 

:-hnws  for  some  29®  ft.  known  i  eluded  in  the  "refinable”  report,  to-  Ralo 

length.  Othc-rw-ise  the  mine  and  pro- ;  tailed  13.315,666  barrels,  up  222.606  |  ^ 

tion  rate  ir,  going  along  iu  marked  i  barrels  from  previous  w-eek.  I  To  Start  Hedley  Ma«cct 

■  onsictency.  I  current  reports  of  the  Industry!  cu  u  , 

-  ;  indicate  chiefly  a  material  drop  in;  ,  9-  Hed- 

PRn-ATELR  AHAL  production  and  a  slight  increase  4n  i Mines  were  tnform- 

No  2  vein  on  the  1.666  ft.  level  .  crude  runs  to  stills,  the  Bureau  said.  ’ 

It  Pri?-ateer  Mine  I-td.  at  latest  re-  Daily  average  output  w-as  about  3.-  of  .hn  mii'i  h-,  - 

Htrf  hfld  been  opened  for  a  length  H40.00(>  barrels  in  the  June  29  week.  ,  rvaniHo  j 

'f  126  feet  in  ore  averaging  3.5  oz.?.  off  267,000  barrels  from  the  previous  ;  '  _  ^,11  placed 

or  an  .average  width  of  6.81  feet,  w-eek.  Daily  average  crude  runs  L  ,  .''iv'"/ 

_ _ „■  a  .---a.  _ _  -cnnnnn  adjoning  (  auly  Gold  Mines  will 


port  had  been  opened  for  a  length  646,660  barrels  in  the  .lune  29  week 


Of  126  feet  in  ore  averaging  5.5  oz.?. 
for  an  .average  width  of  6.81  feet. 


off  267,000  barrels  from  the  previous 


n,ese..,  Prev,„u.‘r.por„  .ndlc.d  "r.5’',.2Sr.,S?r3'S  .'S 

that  the  company  following  investi-  trpasurv  A^pecial  meeting  called  loi  .luiv  -ora 


Still  strong  and  high  grade  in  the  were  about  3.600,000  barreLs  against  I  tui  r*  a^ 

race  this  ore  shoot  promises  to  i  3.625,600  barrels  in  the  pvevious 

rflHal  anything  yet  developed  in  the  !  week.  Daily  average  imports  dropped  i  m  ko  pie.scni  i 


signifi-  to  86,660  barrels  from  the  record 


ad’-ises  that  options  granted  to  cer- 


mond  drilling  programme.  This  was  tain  employees  cf  the  company  by  of  the  compani' 


consisted  of  massi?-e  arsenical  pyrlte  share  by  June  30,  1940,  have 

which  was  outlined  for  a  length  of  "fve 

89  ft  m-er  widths  of  from  4  to  7  ft..  e»:pired. _ _ 

(lipping  into  a  swamp  at  each  end  vermilatA  OILS.  LIMITED,  ad- 
TATiat  is  believed  to  be  an  extension  ,-ites  that  nav.ment  has  been  received 


the  board  of  directors  on  November  In  a  letter  accompanying  notice  of  Thia  ha;  also  been  rut  m  drill  holer- 
26.  1937,  to  p’jrchase  14.000  shares  at  the  meeting  3V  R,  Salter,  prcridenf.  525  and  ,526  indicating  a  length  ®n 

20c  per  share  by  June  30,  1940,  have  states  that  Selby  Lake  Mines  Lim-  the  strike  of  29®  feet  and  dip  iengt-b 

not  been  exercised  and  the  options  Red,  has  exercised  its  option  on  ^  of  366  feet  w  hich  add;  material!' 

have  expired.  thares  of  Bie  Xlaster  and  Selb*'  has  to  the  ore  reserve:  of  the  or® 


Net  Loss  Reported  by 


I  -  i  the  adjoning  (  anly  Gold  Mines  w  ill 
io^u-  '  Directors  express- 

?!("(•  ibe  hope  that  the  pre.scnt  rat®  of 
i  earning.?  would  be  maintained  over 
;  the  next  seieral  years,  in  which 
P  **  [event  it  would  he  possible  to  eontinu® 
j  interim  dividends,  and  at  th®  same 
;  same  add  to  cash  reseri-e? 

'  Intensiip  surface  prospecting  is 


of  this  vein  h8,r,  been  picked  up  to  for  an  additional  4.000  shares  at  5c  a 
tJie  west  at  a  distance  of  around  806  share,  under  agreement  with  M'il- 


veRMILATA  OILS.  LIMITED,  ad-  -  .  r-  .'i,  ,.,tiior 

i-ises  that  pay.ment  hiu  been  received  ^ 


shares  of  Big  Master  and  Selbv  has  to  the  ore  reserve:  3.7%  of  the  or 
formed  a  new-  company  know-n  as !  came  from  th®  32  vein  Stopes  37 


Sub  .  637  Pub  and  912  contributed 


SHFEP  (HriE  ‘WLD  mArs  Brown  OU  CorporaUon  ^t°Vpon.1c2“’, 1', 

Sheep  Creek  Gold  Mines  bullion  —  formation  alluded  to  in  the  report  to 

production  in  June,  the  first  month  Browp  041  Corp.  reports  a  ’’  i'le .  shareholder?  ha?  agam  bee"  “mpha- 
®f  th®  companv-s  n®w-  fiscal  year,  reversal  in  the  income  report  for '  a- ,,  can  be  traced  through  The 

amounted  to  $*2,498  from  treatment  'be  fiscal  year  ended  March  ol  1^40  ■  jj^scot  and  Nick  of  Time  claim?  to 
cf  4.629  ton?  of  or®  for  an  aterage  -After  depreciation  and  certain  devel- %he  lauei 's  ?vestern  b®undarv 
recover?-  of  $17  56  per  ton  This  orntent  w-rite-offs.  the  com^panv  re- j  Director?  w  ®re  re-e'l®ct«d'.  ’vtth  t^.e 
comp-ares  w  ith  the  record  output  in  Pert.=  a  net  loss  of  $212,472  in  the  pj.(,eption  of  Hugh  Ru?£ei!.  who  hag 
Mav  of  $96,897  from  -4  440  tons,  an  previous  year  There  w-as  a  sharp  j  resigned  '  "  -  “ 

average  cf  $21.80  per  ton,  and  with  ’  decline  in  operating  profits  w-hic,h  | _ 

$76. Tfi2  produced  in  June,  1939  from  ID  the  last  fiscal  year  totalled  $228.-  jjje  Flnanrlal  Times  reaches  a 
4  632  tons,  an  average  of  $16  61  per  j  361  a?  compared  ivith  $324,468  m  class  of  people  ■who  are  Interested 
ton  I  the  preceding  year  anj  able  to  buy  inrestment  secnrl- 

-  _  _ _  In  view-  of  the  facts  tha*  the  com- 1  Hee. 


ized  capital  of  3.690,69(1  shares  of  $1  large  tonnages  of  g®od  grade  ore 
par.  Selby  has  paid  $109,699  into  the  :  The  ball  mills  operated  on  an  a'  ®r- 


tJie  w-est  at  a  distance  of  around  806  share,  under  agreement  with  M'il-  P^c.  Selby  has  paid  fit”  .'  mi®  me  The  ball  mills  operateq  on  an  a'®r- 
ft  According  to  M.  J.  Gainey  ?a!ues  mington  Trade-rs.  Limited,  dated  Feb-  treasury  of  Kenw-ert  and  1  .ooo.npo  ;  ggp  tonnage  ®f  357  4  tons  w-uh 

'■anging  from  $18  to  $.30  a  ton  liave  ruary  29.  1949  Balance  of  agreement  treasury  shares  have  been  issued  for  j  an  extracti®n  of  a?  9:®,.  " 

been  obtained  in  sampling.  compi-i.?es  option  on  257.150  shares  at  distribution  to  Big  Master  sharehold-  - - — 

.  Gi's  Thc  miiiion  shaT®?  are  not  to  be  Yermilata-Frankview  Test 


ATTRACTIVE  IN  PRICE! 
OUTSTANRING  IN  QUALITY 


pooled  and  are  available  for  distribu- 
[  tion  on  the  ba.?is  of  one  share  of  i 
Kpnw-e.?t  for  each  three  shares  of  Big 
.'faster  Consoiida'ed. 


'ermilata-rran-KView  lest  4632  tons,  an  av®rag®  of  $16  61per 

At  BatUevie'''’  Unsuccessful ' 


Vermllata  rratik.view  Na  1 


Developm.ent  w-®rk  at  th®  property  „.^]i  „-i„ch  w-a?  drill®'!  to  tsKst  3  326 


in  the  Kenora  dtstrirt  t?  t 


acre  leas®  held  i®'®''"-'  bv  Merm-ilata 


ijiAVtSOS 


snnied  immediately  and  present  plans  I  ojif.  Limited  and  I'l  •ankMew-  oils,  in 
rail  for  deepening  th®  shaft  to  690  ft.  j  Rattleview  av®3  ®f  central  Alber 
and  continuance  of  iindergrotind  de-  j  encountered  a  ga?  ?and  at  a  depth 
?p1opm®nt  work.  1  ,  ^,0  f(.  h„f  failed  to  find  Ibe 


DISTILLED  AND  BLENDED  IN  SCOTLAND 

PITEI  DAWSON  llAAtTED  •  SCOTLAND  l-32 


RELIEF  \KEI>GT0\  MINES  i 

I  licliof  .\rlington  Mines  .Line  pro-  ; 
diictioii  amounted  to  !I18  ounces  ' 
Hold  valued  at  :!4:!  (gold  at  j 
S.'iX.fiO  per  ounce)  compared  with  j 
.May  output  of  $33.2)5  and  June,  ■ 
l!i.36,  production  of  $43,4.56.  Operat-  [ 
ing  profit  in  June  is  officially  es-  [ 
timated  at  $1,979  before  write-offs.  1 
This  compares  with  operating  pro-  ; 
fit  of  $4,134  in  .May.  For  the  fir.st  6  i 
months  of  the  current  year  operat¬ 
ing  profit  amounted  to  $15,398.  as 
compared  ?»!th  $68,134  in  the  cor-  ! 
rtfponding  re!*!od  cf  193?.  i 


of  1,610  ft.  hut  failed  to  find  Ibe 
desired  nil  sand  and  will  likely  be 
abandoned.  The  well  had  been  lo¬ 
cated  2  mile.s  east  of  the  successful 
oil  and  gas  prodiu’c: .  Bt'i Review  No. 
2  well,  and  tested  a  poiiion  of  the 
5.2S6  acres  held  b.i  Nfrmilata  in  tlii.s 
area. 

It  was  drilled  on  "'iiiracf  at  a 
price  nf  $9,666  and  '"'0  sliares  each 
in  \'ermilai.a  and  I'l  ..akvi'’"'. 


Every  Member  of  the  Family 
Can  Puy  War  .‘'av'tnj;  Certi¬ 
ficates 


ST-TL^^4A  rOAfi,  aETATS- 

Produetion  at  Suiijvan  Gonsoll- 
dated  xiin®?,  Limited,  for  the  thrpo 
months  ended  Jun®  .36th,  1946. 

emounted  to  $303,286  from  .36,66,3 
ion?  of  ore  milled.  During  the  same 
period  la.?t  vea r  produetion  amount¬ 
ed  to  $276,117,  lonn.age  lre;ited  lie 
ing  JO. 644  Ion.', 

I)e\elopmeni  woik  is  most  aetive 
oil  tile  el  oven  ill  liiei  at  1.1. di  feet 
'  ill  "  A"  vein  and  .No.  4  zone.  The 
[  "A  "  vein  has  been  ili  ifled  on  for 
a  lenglli  of  450  feel,  mostly  in  liigh 
arade  maloi'ial;  tile  .No.  I  z-.ino  sit¬ 
uated  about  466  feet  to  tho  east 
shows  irlenlieal  eonditiou.?  and  val¬ 
ues  as  those  ohiained  on  upper 
levels.  i 

SERE  TM.ET 

rurtiie-  f.aioiahle  or®  deieiop-- 
ment;  ar®  reported  tn  th®  Pugsle.' 
.'line  ''ork-iniT  cf  £'jrf  Jnlt-t  Cen 


BECOME  A  REGULAR  READER 

rt  c©it§  artiv  dollar*  a  year  for  legular  weekly  delivery  ta  a 

Canadian  addreen 

rnr  mnanciai.  riMt.s  Pi'Bi.ismvc  ro  mmitcd, 

6)1  Crai^  5l.  Montreal. 

r  ncloeed  find . for 

fur  wtuch  A«nd  Tha  hinanci«il  Timea  lor....... . monthe  to 


SUBSCRIPTIONS  In  Canada.  $3.00  a  year;  11.73  for  alx  monlha.  In  Craat 
Bntain  $3  a  year  Canadian  Funds.  In  United  Siatae  $3.50  a  year; 
$2.00  for  ftix  monthe 

Make  all  Chaquae,  Orafle  and  Maney  Orders  payable  ta  tha  Campany. 


THE  FINANCUL  TIMES,  MONTREAL,  JULY  12,  1940 


SHARP  DECUNE  IN 
VOLUME  FEATURES 
STOCK  MARKETS 


Heard  in  the 

Board  Room 


OPPORTUNITIES  IN  EQUITIES 

As  Hedge  Against  War  and  Post-War  Possibilities 
No.  5— FOOD  PRODUCERS 


MARKET  TREND 


DOM.  COAL  OUTPUT  |  dividends  declared 

WAS  OFF  IN  JUNE  I  and  Other  Official  Notices 


A  PROTRACTED  period  of  dull¬ 
ness  on  the  stock  markets  often 


Market  Moves  Within  Minor 
Range 

GOOD  BELL  RECOVERY 


- - -  '  I  I  gyj  Production  for  First  Half  Tlie  CaRadian  BankafConiiiierGe 

A1oil"ow?d'T’.h“Vv'’“r'^.M  No.  5-FOOD  PRODUCERS  |  ^  protracted, p.riod  o,  dun-  Sdll  Well  Ah«d  of  U.t  . ___  _ 

meeting  the  expenses  of  the  war  is  '  ness  on  the  stock  markets  often  Year  DIVIDEND  NO.  214 

giving  investors  and  investment  Of  equal  Importance  in  the  con-  year  and  $1,06  a  share  for  year  end-  has  been  in  the  past  a  sign  of  ex-  _ _ _  Notice  is  hereby  given  that  a  divl- 

dealers,  especiall}’  stock  brokers,  a  duct  of  war  to  production  of  muni-  ed  February  CSth,  1938.  Outlook  for  haustion  of  liquidating  forces;  thus,  been  anticipated  after  the  dend  of  two  per  cent  in  Canadian 

severe  headache  theea  days.  The  war !  Tiona  and  armaments  is  the  sup-  current  year  is  obscured  to  some  continued  low  trading  volume  dur-  increased  production  in  funds  on  the  paid-up  capital  stock 

budget  of  last  month,  with  Us  heavy  I  plying  of  foodstuffs  to  the  army  extent  by  effects  of  I’.K.  import  res-  ing  the  past  week  has  been  nega-  months  of  1940  out- !  “f  Bank  has  been  declared  for 

addition  to  the  corporation  tax  bur- 1  and  to  the  civilian  population  "  ho  trictions  on  export  sales  to  that  lively  favorable.  of*  Dominion  Coal  Co.  in  June  quarter  ending  31st  July  1940 

den  and  Its  threatened  restriction !  keep  the  wheels  of  industry  turn-  country.  |  ’nie  Canadian  market  averages,  falling-off  of  28,934  tons.  fhat  the  same  will  be  payable 

of  public  spending  power  because  of ; 'ng.  In  the  war  of  1914-19  food  i  rnti.a-  PooL.m  t  however,  which  have  tended  to  nr  6  to  7  ner  cent  from  one  year  ff’®  Bank  and  its  Branches  on 

nuinh  hiirVior  noi-esnn Innnmo  nroducprs - eStlPCtallv  moat  narkors  :  »  unaon  I  BCkers,  LIU.  :„.nvo  olnmlv  HnwntA-arrt  ainre  the  "  ...  '  anH  .after  Thiirsriav  1  St  Aiisnist  next. 


A|mn«»  ISHI  “lePtlng  the  expenses  of  the  war  is  - i  ^  mameis  oiten 

r^DllC  interest  /vimost  ni  “"j  giving  investors  and  investment  Of  equal  Importance  in  the  con-  year  and  $l,06  a  share  for  year  end- 1  has  been  in  the  past  a  sign  of 

Market  Moves  Within  Minor  j  dealers,  especiall}’  stock  brokers,  a  duct  of  war  to  production  of  muni-  ed  February  28th,  1938.  Outlook  for  I  haustion  of  liquidating  forces;  thus, 

Domm  severe  headache  theea  days.  The  war '  Uons  and  armaments  is  the  sup-  current  year  is  obscured  to  some  continued  low  trading  volume  dur- 


additlon  to  the  corporation  tax  bur- 1  to  the  civilian  population  "  ho  trictions  on  export  sales  to  that  U'ely  favorable 
den  and  its  threatened  restriction |  keep  the  wheels  of  Industry  turn- |  country.  j  ’nie  Canadiai 

of  public  spending  power  because  of ; '"F-  In  The  war  of  1914-19  food  i  Canada  Packers  Ltd  however,  whlcl 


•much  higher  personal  Income  taxes,  producers — especially  meat  packers 


.Many  old  records  were  smashed  \ational  Defence  Tax  (of  s^nd  flour  millers -  made  exception- i  Canada  Packers  Ltd.,  largest  op-  end  of  the  rally  from  the  "panic” 

on  the  various  stock  exchanges  incidentally,  business  and  ln-|nl-V  heavy  profits  and  securities  |  erator  in  the  meat  packing  Indus- ,  break,  have  sagged  further.  In  fact, 

during  the  past  six  days,  records  of  jugd.y  ^jjp  post  |  of  such  companies  gave  oulstand- i  try^^in  the  Dominion,  was  formed  in  ;  the  deflating  influence  of  the  recent 


move  slowly  downward  since  the  ^  398,022  tons,  tifler  Thursday,  1st  August  next. 


against  426,956  tons  in  June.  1939.  shareholders  of  record  at  the 

Of  the  total.  Cape  Breton  collier-  of  business  on  the  29th  June 

ies  accounted  for  348,699  tons  and  The.  Transfer  Books  will  not 

Springhill  for  49,232  tons,  against  closed. 

390,763  and  36,193  tons,  respective-  Dy  Order  of  the  Board, 

ly,  one  year  ago.  In  May  there  had  A.  E.  ARSCOTT, 

been  a  decline  also  of  12.550  tons.  General  Manager 


further  decline  In  active  interest  business  which  are  being  cheer- ;  that,  although  increased  volume  of  ^  Gunn’s  Ltd.  Operations  are  nation-  j  and  at  the  close  Wednesday  the  heaw  cairns  in  earh  nf  the  first  m  .  -.u  ,  .aZT  ‘ 

Is  not  an  outstanding  develop-  accepted  by  business  men  and!  due  to  demand  for  military  _  "ide.  plants  being  operated  in  key  |  j^yg^ggp  close  to  the  lowest  fguj.  mosiths  oronto,  ith  June  1940. 

ment.  Industrialists,  the  government,  in'  Purposes  was  a  factor  of  some  ini- j  locations  between  Saint  John,  •''•B.,  pcjjjf^  pj  year.  gj  May  31  of  472,477  ■■■■  in  '  i  n 


meni.  Industrialists,  the  government,  in'  purposes  was  a  ractor  oi  some  tin- |  oK-.iuons  netween  saint  jonn,  a.b.. 

When  it  la  realized,  however,  that  the  course  of  the  budget  debate,  Portance  in  the  wide  expansion  in  !  and  Vancouver.  In  1928  company 

tie  total  volume  In  New  York  dur-  piles  on  a  little  more  grief  by  in- i  Profits  of  food  producers  during  ‘  had_  subsWiary  funded  debt  of  $6.- 

Ing  the  past  week  baa  been  the  serting  a  clause  in  that  section  deal-'  ^he  last  war,  a  factor  of  even  Ol-.iOo  (i  per  cent  cumiilativel, 

smallest  since  1918  and  the  small-  jn;:  with  the  corporation  and  excess'  eicnificance  was  the  broad  \'hile  common  capitalization  con- 

est  for  anv  holiday  week  since  profits  tax  whicb  gives  to  the  Fin-  ad'ance  in  the  price  levels  of  food-  sisted  of  199,812  shares  outstanding 

1915,  then  the  importance,  of  this  ance  Department  power  to  prescribe ;  commodities.  The  of  no  par  value  stock.  Sinre  then 

development  becomes  more  obvious,  ^hat  should  or  should  not.  consti-  M’''®''®"'  as  has  been  pointed  preferred  stock  has  been  redeem- 

It  indicates  a  growing  dlsinclin-  tiite  legitimate  advertising  expenses.  Preceding  articles  in  this  se- :  ed,  subsidiary  bonds  refunded  with 


•int  OI  tne  year.  The  gain  at  May  31  of  472,477 

Influence  of  outside  markets  has  tons  was  cut  to  444,543  tons  for 


iMn  inei.  iiu i.ui  mill r  i.i  tiiio  anpp  iipmrrnipnt  nnwer  to  iirpsi  rihe  stuffs.  as  in  all  Commodities.  The  of  no  par  value  stock.  Sinre  then  ket,  the  averages  uri  g  J'  .  i  i  i  i  i  ■ 

ZiT)r.pm%n,  be™™.,  n.ore  „bvl,.„..  X,  "bonW  ™  .^lonW  no,.  cnn.Ml-  j  bre-en,  .-ar  ha.  been  pbiaied  profe.red  .loek  baa  been  redeem,  i  T/lt, "  mld-wa.  b«»“b  iSeTuM  Bonds  ^.NOTICE 

It  indicates  a  growing  dlsinclin-  tiite  legitimate  advertising  expenses.  in  preceding  articles  in  this  se- :  ed  subsidiary  bonds  refunded  "'"’i  ^ighs  and  lows  An  advance  through  Considered  for  Senator  d‘’T  declared  on  the 

Btlnn  nf  Iho  niihllr  fn  consider  the  TUi,.  i=  o  donoorn.io  nnlirv  from  CICS,  liaS  seen  cloSC  government  I  debt  as  at  March  31st.  1939.  com-  .  U,..,.  -t.  ^ Cumulative  Preferred  Slock  of  the 

anon  or  me  puoiir  lO  rocsiorr  UIV  e,c.  ims  is  a  danaerous  PO“C\  irom  ,  ,  r,ricp<.  This  uhon  mn  nrisina  onlv  S'5'’Snnnn  nf  sorisl  He-  the  June  highs  would  establish  the  - -  Company  for  the  quarter  ending  July  31, 

markets  as  a  "’C‘Buin  several  angles  and  may  affect  many  ,j  j  ^  Z'  ’j,  ^  ,  benfures  which  ' will  be  al'  retired  •  secondary  trend,  at  that  center,  as  Good  progress  is  being  made  with  payable  August  i.  •’•'O.  to  stock- 

which  to  express  their  hopes  and  companies  to  a  greater  extent  than  M  Januarv  1944  JinUal  no^^^  and  would  suggest  higher  plans  for  the  financing  of  Senator-  holder,  ^  record  at  the  dose  of  business 

f^fixs.  \'hich  mlj^ht  hti\p  mipht  bp  imaEinod.  ObAiousl.'  ip<i"  ,  j*  i  *♦  u  r  '  nrirpa  at  lp*ist  toinDorarily  ©ven  if  Rouvn  into  T>roductJon  Alrpadv  ov*Gr  o  j  « 

■  n-ovnd  fho  m  irkpJ  trend  either  ,,001,1.,  ovr,on=o=  (V,r  ndvortisin-  indl  ’’een  such  as  produce  only  a  niea-  sists  only  of  200.000  shares  of  no  .  Pt'ces,  at  least  temporar  ij.  eveu  ivoujn  into  prouut  lann.  ivireauj  Order  of  the  Board. 

Bwa.ved  the  marker  trend  e  iner  ^  i,onablp  expenses  mr  adv ertisin^  and !  niarcm  of  nrofit  to  stinnliers  nar  common  stock  the  averages  were  to  fail  to  carry  half  the  money  for  the  company  s  r-rrsnoi-v 

way  was  insufficient  to  create  a  t  other  purposes  will  vary  widely  gj,^  jjj  excess  profits  tax  ind  Dividends  on  common  stock  h’lve  '  niuch  above  the  lower  limits  of  a  program  is  stated  to  have  been  pro-  GLOFFREY  PURDY. 

!“estors  and'^'-Tiic^  ‘  f"""' 'winocL”  -.'id  mLi  cm! increased  corporaHon  levy  '  w,'.!  ,  been  paid  at  rate  of  75  cents  quar-  i  normal  secondary  movement.  On  the  |  mised.  Financing  will  be  by  a  bond 


ANGLO-CANADIAN 
TELEPHONE  COMPANY 

PREFERRED  DIVIDEND  NOTICE 


more  than  atadeniir  interest  in  in-  accordance  with  tlie  type  of  indiis- 
vestors  and  sperulafors.  (ry  or  business,  and  how  many  em- 


oiuic  ai.u  nr  l^ss  seriously  curtail  net  terly  since  ApriZ  1935.  In  July  1939  j  other  hand,  a  definite  penetration  of  issue  with  a  bonus  of  common 

During  the  •  ti  on  not,  onninnod  tn  use  camings  of  the  companies,  attrac-  an  extra  $1  a  share  was  paid  and  !  i‘'^®t  month’s  lows  migfnt  be  prelim-  shares. 

I  doubt  was  the  ou  s  an  jng  -  are  we  o  g  ^  "  I  tiveness  of  the  ’’food”  securities  to  a  similar  extra  was  declared  and  1  inary  to  a  test  of  the  May-June  lows.  Contrary 

re  in  Montreal  and  Toronto.  ,\t-  the-r  discretion  in  this  re, pert .  |  investors.  especially  common  paid  this  month.  !  on  the  New  York  market.  property  h 


on  July  (3.  1940. 

By  Order  of  the  Board. 

GLOFFREY  PURDY. 

Secretary. 

Montreal,  July  5,  1940, 


L'"„rb2re;S'ao'™  I  Listed  SecurMee’  Value 


but  work  is  beinp  continued  on  a 


Down  Sharply  in  June 


though  the  total  volume  traded  in  if  4N  stocks,  are  not  so  obvious  todav  hv  For  the  fisca'  vear  ended  March  I  »  *  but  tvork  is  being  continued  on  a  Down  Sharply  in  June 

this  stock  from  Wednesday  to  He.nonstrative  of  the  spirit  of  any  means  as  the  record  of  this  !  31sf  1939.  Canada' Packers  reported  Ag  *0  ,hP  eeneral  background.  D^'-elopment  has  al-|  - 

Tuesday  "as  barelv  1.  0  siarcs,  (’reat  Britain  in  the  present  emer-  ;:rnup  in  the  last  war  niieht  indi- i  net  earnings  after  all  charges  equal npgq  activitv  in  the  United  teady  outlined  suffiicie.nt  ore  for  a'  value  of  securities  listed  and 

the  issue  (^Iropped  from  L.s  to  loO  gency  has  been  the  action  of  the  p,„e,  |  jrt  g  outstanding  •  movina  un  contra-season-  indications  thaU  traded  on  the  Montreal  Stock  Ex- 

to  a  new  low  for  fi'e  >ears.  o  -  i^>ndon  Stock  KNchanee  since  the  de-  (  anada  &  Honiinion  Snear  I  stock  which  compared  with  earnings  |  „ii..  Vhile  in  I  'lmda  it  iq  around  i  extends  to  depth  —  something  j  change  and  the  .Montreal  Curb  Mar- 
lowing  an  ’iT,  Canada  &  Dominion  ‘'d'lal  to  $5.50  a  share  reported  ff>r  |  , he  highest  point  of  the  year  In  thei‘^^‘  certain  in  first  ket  during  June  dipped  to  its  lowest 

there  "as  no  rea.on  a  t  1  ^  mal  shock  of  the  ne"  o  from  aerts^-  Sugar  Co..  Ltd.,  is  the  only  .sugar  ibe  preceding  fiscal  year.  It  was  0,3,0,  ,he  war  and  defense  Drepar- i T*’®  company  owns  the  loO- ;  p„jnt  since  regular  compilations 

time  to  fear  y  reduction  11  -  the  chanuel  Ix>ndon  started  to  ealb  available  in  Canada  to-  noteworthy  that  Increased  earnings  u  '  strong  stimulus  Ronda  Gold  Mines  and  nere  begun  six  years  ago.  As  at 

mgs  or  dlvKlend.s  the  and  recovery  of  material  dimension^  ^g^,  investor  Securities  of  for  1938-39  fiscal  period  "ere  shown  j ,  a  ,  a  ,^=gg  whose  I  I’f^cing  this  mill  in  j  June  30th  last  values  totalled  $6,137.- 

bouniled  on  liie.^d.i.t  to  loi  t  tlo.e  has  been  shown  m  all  sections  of  the  gugar  and  Acadia  Sugar,  j  despite  a  reduction  of  some  Propor- : ,  -pppu,  years  has  been '  ^beration  at  a  300-ton  rate  with  m- j  034,O31.  a  decrease  of  $157,996,584,  or 

at  140  on  Wednesday.  Hs,.  different  occasions  in  the  tion  both  in  tonnage  and  value  of  '  J.  ialLrPBrf  .m- 1  additional  machinery.  |  o_5r/,_  from  the  end  of  May,  when 


any  means  as  the  record  of  this  j  31sf  1939.  Canada  Packers  reported  |  ,he  general  background. I scale.  Development  has  al-,  - 

group  in  the  last  war  might  indi- i  net  earnings  after  all  charges  equal  |  htisiness  artivitv  in  the  United  I outlined  sufficient  ore  for  a'  jhe  value  of  securities  listed  and 

cate.  I  16.19  a  share  on  the  outstanding  '  g,g,gg  jg  moving  up  contra-season- ‘  ^bb'Ton  mill  with  indications  that  traded  on  the  .Montreal  Stock  Ex- 

(  anada  &  Dominion  Snear  I  stock  which  compared  with  earnings  i  ally,  while  in  Cana.ia  it  is  around  1  t  I 

The  sfnrk  nf  PanaHa  rinmininn  COlial  to  .t.T.TO  a  sharp  rcoortpH  _  .  A  _  T_  .u.  1  that  was  not  SO  CCrtain  itt  first  kp,  rtunne  .tune  dinnerf  tn  its  lowe.st 


in  Can, Ida  to-  noteworthy  that  Increased  earnings  u  '  strong  stimulus  Ronda  Gold  Mines  and  were  begun  six  years  ago.  As  at 

Securities  of  I  for  1938-39  fiscal  period  "ere  shown  j ,  u.g..^  a  ,  a  ,  whose  I  ®®’'  Pf®oing  this  mill  in  j  June  30th  last  values  totalled  $6,137.- 

Acadia  Sugar,  j  despite  a  reduction  of  some  Propor-  :  jjj  y^g^^  ^gg  j  operation  at  »  Sbb'fon  ';!^® . j  034.031.  a  decrease  of  $157,996,584,  or 


This  movement  was  by  far  the  Since  the  beginning  of  .Iul>  strong  p3g,_  rnore  or  less  popular  me-  sales  as  compared  with  previous 

most  important  one,  all  other  chan-  support  for  gilt  edge  issues  has  been  jjums  for  investment,  are  today  year.  Sales  for  the  12  months  ended 

ges  being  strictly  fractional  and  in  evidence  and  Industrial  stocks  closely  held  and  have  not  even  an  March  31st  1938  were  at  a  record 


ui  u  ui„a  ,n  lo.iiiage  aim  vame  o.  g  reason  for  widespread  un- 

vl?  ,0 ''■'‘^nP'■"'■‘^^emp^o.vment.  Similarly  in  Canada,  it 

tear.  Sa.es  for  the  12  months  ended  .  ‘ 


unaccompanied  by  spectacular  vol-  hate  registered  geueiaj  and  in  some  active  over-the-counter  market,  peak,  amounting  to  835,420,547  lbs. 

ume  turns.  The  heavy  oils,  which  cases  substantial  gains.  Sentiment  ,-.gggjg  g.  Dominion  Sugar,  formed  with  a  value  of  $84,145,897.  Sales  for 

in  recent  weeks  have  been  featur-  "as  affected  very  murerially  by  the  j  pgj.]y  jgoj  gg  g  uisrger  of  Can-  The  year  ended  March  31st  1939  to¬ 
ed  by  their  steady  declines,  have  news  of  Britain's  action  on  the  g^g  gu^ar  Refining  Co.,  Ltd.,  of  tailed  800,763.592  lbs  and  had  a 

firmed  sufficiently  to  retain  the  French  war  fleet.  Although  regard-  .\ion,reaI  and  Dominion  Sugar  Co.  ! '^lue  of  $77,225,733 


is  the  heavy  goods  industries  which 
are  most  active,  due  to  the  rising 
production  of  war  materials.  Still 
further  improvement  appears  as¬ 
sured. 


stallation  of  additional  machinery. 

New  Low  Level  Established 
In  Brokers  Loans  for  June 

Collateral  borrowings  of  member 
firms  of  the  Montreal  Stock  Ex- 


2.5%.  from  the  end  of  May,  when 
values  totalled  $6,295,030,615.  Com¬ 
pared  with  the  end  of  June  1939  the 
current  figure  shows  a  decrease  of 
$548,889,140,  or  8.2%. 

IMiscellaneous  mines  showed  an  in¬ 
crease  of  6Cr,  largely  as  a  result  of 
a  recovery  in  the  price  of  Interna- 


flrmed  sufficiently  to  retain  the  French  war  fleet.  Although  regard-  Montreal  and  Dominion  Sugar '  Co.  value  of  $77,225,733  But  this  hasn’t  been  carrying  change  amounted  to  $6,467,412  as  at  The  retail  trade  group 

slight  improvement  of  the  previous  cd  as  deepl>  regrettable  and  tragic.  Chatham,  Ontario,  produces  both  Indications  are  that  sales  for  the  Through  to  stock  prices,  partly  be- :  June  30th,  1940,  a  decline  of  ••  T'- '  gjjowed  a  minor  improvement, 
week.  the  city  felt  that  a  highly  dangerous  ^g^^  gjjj  sugar.  "Redpath”  fiscal  year  ended  March  31st  last  ;  cause,  in  Canada,  there  is  realization  1  174.476  from  the  Previous  months^  The  other  twenty  classifications  all 

The  unimportance  of  the  current  ,  ®iTuation  hatl  been  'V'ell  and  firml>  cane  sugar,  trade  name  for  the  C  an-  (results  from  which  have  not  yet  That  the  new  taxes  will  prevent  any  1  fiffure  of  $7,641,888  The  current  j.gpp|.|jpjj  Jpggpg  j.gjjj,jjjg  g  jj.gp_ 


week.  the  city  ten  tnat  a  nigniy  aangerous  pg^p  gjjj  [^ppj 

The  unimportance  of  the  current  ,  cane  sugar,  trac 

markets  Is  best  illustrated  perhaps  '  ha°dlea  It  did  much  to  ft  ^epre  -  g^g  gugg^  pro, 
by  the  fact,  that  big  base  metals  s.on  felt  here  as  the  result  of  the  and  one  of  the 
such  as  Smelters  often  appear  only  coilapse  of  F  ranc^  ^  gars  in  this 

jn  broken  lots  of  six  or  thirteen  '  _  minion  ('rystal, 

shares,  while  some  of  the  recent  The  extent  to  which  X'nlted  States  of  the  company 
favorites  in  Toronto,  such  as  Can-  publishers  can  depend  on  Finland,  stantial  market 
ada  Packers  have  not  been  traded  Norway  and  Sweden  for  newsprint  j  Company  has 


cane  and  beet  sugar.  "Redpath” 
cane  sugar,  trade  name  for  the  C  an- 


handled.  It  did  much  to  lift  depres-  g^g  g^ggr  product,  is  the  oldest  been  made  available)  will  top  the  |  spectacular  gains  in  earnings  avail-  figure  is  the  lowest  on  record  since  j  ppp  pp^.  jp  Pg  mpph  as 

Sion  felt  here  as  the  result  nf  the  and  one  of  the  best  known  cane  su-  record  established  for  the  1937-38  ‘  able  for  dividends,  and  in  fact  in  compilations  were  started  in  19ol.  !  The  latter  decline  was  regis- 

collapse  of  Drance^  garg  iP  ,j,jg  country,  while  ”Do-  fiscal  period.  Shipments  to  both  U.  •  some  industries  will  actually  lower  The  previous  low  figure  was  last  1  fg,.gjj  y,p  aircraft  stocks,  which 

minion  ('rystal,”  beet  sugar  product  N-  and  Canadian  governments,  '  earnings;  and  further  taxes  are  ex-  month.  At  the  end  of  June  a  J®ar  A^pppp^  j284,505  in  value  to  $1,338,- 
The  extent  to  which  I'nlted  States  of  the  company,  also  enjoys  a  sub- 1  "bich  were  substantial  last  year.  '  pected.  Similarly  in  the  Slates,  the  ago  loans  totalled  *10.161, 07<.  jgj  other  major  percentage  losses 

publishers  can  depend  on  Finland,  stantial  market.  I  have  continued  into  current  fiscal  J  prospects  are  for  sharply  mounting  Figures  do  not  include  loans  cm  j  jppjp^pjj  pUg 

Norway  and  Sweden  for  newsprint  j  Company  has  no  funded  debt  or  ye-ar.  prospects  for  which  are  cn-  taxes  to  pay  at  least  part  of  the  I  foreign  securities,  but  on'y  bor- j  j,.y  gojjj  p,jpeg  gp,j  pjjllipg  gpj 


at  all  for  more  than  a  week. 

.  .  Ml.*  Tu:,  I  of  May  when  192  tons  came  over  1.500.000  shares  of  an  authorized 

.Vniencan  .larkets  inni  from  Europe,  about  two-thirds  of  Kr  3,000,000  shares  of  no  par  value 

In  New  York  in  view  of  the  huge  ,  of  the  31.186  tons  received  in  May,  •  capital  stock  (split  3  for  1  in  Aug- 

organization  of  exchanges  and  •  1939.  Canadian  mills  enjoyed  largely  ust.  193Si. 

brokers,  the  reduction  in  volume  is  increased  orders  from  United  State.s. ,  Dividends  on  the  original  stock  I '  world-wide  economic  revolution  that  i  ‘’®'’®'  'Active  Prosnectirnr  for 

even  more  pronounced  and  signifi-  Australia.  Argentina  Brazil,  and  were  paid  regularly  at  the  rate  of  !  '  ®  '  may  be  in  the  making.  Whether  such  |  » vrTin.vnnivvri  i  v  uni  nivr«  i  IWI  n  “  •Dr' 

cent.  The  early  enthusiasm  with  many  more,  where  the  customary  $1,50  a  share  annually  up  to  June  ^  fears  have  been  exaggerated  and!  A>Gl/0->0RD HOI.DIXiS  McrCUry  Continues  in  B.C. 

which  the  5-billion  rearmament  supplies  from  Great  Britain  and  the  1st,  1938.  with  extras  as  follows:  and  .Medicine  Hat.  Alberta  with  a  over-discounted  by  the!  Because  of  the  international  situ-  - 

program  has  been  received  ha;5  dts- ■  Nordic  countrie.s  have  been  cut  off. ,  50  cents  December  1933.  July  and  combined  nnHmg  capacity  of  14,000  markets  is  a  moot  point  The  mar- !  dTion,  directors  of  Anglo-Norwe- 1  Active  prospecting  in  search  of 

appeared,  at  least  as  far  as  stock-  From  the  beginnine  of  June  Cana-  December  1934,  May  and  December  barrels  a  day.  Also  owns  and  oper-  in  Canada  have  come  through '  Holdings,  Ltd.,  have  decided  ;  mercury  deposits  is  reported  around 

trading  would  reflect  iE  The  boost  dian  mills  have  been  taking  o\er  19,35;  $1,  a  share  .lune  and  October  ^  cram  elevators  shocks  of  the  French  capilula- !  f^t  The  time  being  to  postpone  fur-  Kamloops  Lake,  activitv  at  present 

la  Taxation,  which  always  goes  with  some  of  the  former  Newfoundland  1936.  May  and  October  1937.  and  through  the  3  Prairie  provinces. :  budget  with  hardly  a  i  Ther  payments  of  dividends  on  7%o  j  being  centred  along  Copper  Cret  k. 

an  expanded  defence  program  has  ’  contracts  in  the  United  States,  as  May  1938,  An  initial  dividend  of  Through  majority  stork  g^^  ,  preferred.  Deferment  of  the  divi- !  where  overburden  is  being  remov- 

made  a  big  impression,  ami  even  more  newsprint  is  being  shipped  di-  124  cents  was  paid  on  the  new  '"'v'','’.  'tUct  L  it.v  Baking  Lo.:^j^^  belief  has  been  widespread  !  due  June  30.  increases  ar- ;  ed  in  some  instances  and  open  cut- 

ihe  chance  that  Mr.  TVillkie  may  reel  to  Great  Britain  from  Newfound-  stock  September  1938  and  an  extra  ‘•'®-  solves  cities  of  '•'’"T-  ^jjat ’another  market  break  will  de- ; ’■®®'’-‘'  P®''  share.  Last  pay- '  ting  is  being  undertaken.  Similar 

become  president  does  not  seem  land,  although  (.'anada  s  shipments  of  25  eentis  .November  1938;  a  re-  '^®®  ■  Toronto,  Ottawa  and  Hamil- ^  when  Hitler  launches  j^jg  I  tnent  was  $3.50  on  Dec.  31.  !  inve.stigation  is  underway  in  the 


is  indicated  by  figures  for  the  month  preferred  stock,  capital  comprising  !  couraging. 


Lake  of  Woods  ^tilling 

l.ake  of  the  Woods  Milling  Co., 


costs  of  the  contemplated  heavy  de- j  rowings  of  menibers  of  the  Mont- |  ^^gj^  ^g^j^  The  value  of 

fense  outlays.  Stock  Exchange  cm  Canadian  ^  pulp  and  paper  group  was  re- 

On  top  of  the  tax  drag,  there  are  f®®'’”*'’®®'  ,  I  duced  by  $7,653,515  or  5%.  To  $157.- 

_ . .  . . .  the  borrowings  of  bond  affiliate  I  a?- oiq 


yji  I..C  ..wwua  ..Iiiiiiife  vw.,  ;  .  u-n-.o)  fpare  -iq  In  future  re- i  ‘•’u  i  u»  iijs»  in  uunu  .iiiiiiaic 

Ltd.,  one  of  Canada’s  largest  flour  i  .,r,H  -  companies  of  stock  exchange  mem- 

3,,', tods  da  .h,  dri^laal  stack  I  SIS" 

and  Medicine  Hat.  Alberta  with  .1  j,g^.p  over-discounted  by  the'  Because  of  the  international  situ- 


50  cents  December  1933.  July  and  combined  niillmg  capacit.v  of  ll.hfKi  ^g^j^g^g  jg  g  point.  The  mar- 1 ‘^Tion,  directors  of  Anglo-Norwe- 1  Active  prospecting  in  search  of 

December  1934,  May  and  December  a  (lay.  Also  owns  and  oper-  Canada  liave  come  through '  Holdings,  Ltd.,  have  decided  ;  mercury  deposits  is  reported  around 

19.35;  $1,  a  share  .lune  and  October  a  chain  of  1..t  grain  elevators  shocks  of  the  French  capilula-!  time  being  to  postpone  fur-  Kamloops  Lake,  activitv  at  present 

1936,  May  and  October  1937.  and  tfirough  the  3  Prairie  province.s. :  budget  with  hardlv  a  i  Ther  payments  of  dividends  on  7%o  |  being  centred  along  Copper  Cret  k. 

May  1938,  An  initial  dividend  of  Through  majority  stork  g^^  goj^g ,  preferred.  Deferment  of  the  divi- !  where  overburden  is  being  remov- 

124  cents  was  paid  on  the  new  ‘‘'v'''’.  ■ 'T.v  Baking  Lo.:^j^^  belief  has  been  widespread  !  June  30.  increases  ar- ;  ed  in  some  instances  and  open  cut- 

stocky  September  1938  and  an  extra  ‘•'®'  ';^hich  senses  cities  '’f  Mont- ,  market  break  will  de- ; '•®®'’®  P®''  share.  Last  pay- |  ting  is  being  undertaken.  Similar 


as  bright  today  as  it  did  a  week  also  are  to  increase.  gular  dividend  of  371,  cenu  Be- , !  "blitzkrieg”  against  England.  This  ( - 

a$o.  *  4.  #  (eember  1938;  paid  quarterly  since  |  has  no  bonds  but  very  fact  —  the  general  belief  in  ,  'TL  •  t 

A  short  time  ago,  a  rally  took  W’Uh  markets  that  accounted  for  |  on  same  basis.  '  rL?  '  such  a  break-may  mean  that  there  |  In  TfllS  IsSUC 

place  at  the  London  Bourse  which  over  21%  of  Canadas  asbestos  ex-  Operating  results  of  the  com-  P  Rnirimr  canitai  rnmnrisA=  he  no  such  break,  just  as  there  | - 

did  not  loom  important  at  that  time,  ports  in  the  S-month  period  ended  pany-siock  of  which  is  traded  ”1^  ®'  *  ''>  ®P'  ^  not  the  expected  market  panic  RaiRtnn  War  Rnri^Pf  Rp 

However,  the  improvement  in  sen-  May  31  now  lost,  the  Canadian  asbes-  on  the  unlisted  section  of  ,ne  Mont- I ’’I-PPP  shares  of  $100  par  «•“- 1  the  war  started  last  fall.  K^’’®  Budget  Re- 

timent  there  ba.s  lominutMi  to  such  tos  industry  has  been  adversely  af-  real  Curb  and  which  doe.s  not  make  mulanve  preferred  .stork  and  14i.-|  .*  *  *  viewed . . 

•■n  extent  as  to  ine’-lt  comparison  fected  in  its  export  business  by  the'  its  annua!  report  available  to  the!*'^^*  shares  of  no  par  value  common.  |  !  Line  Elevators  Seek  Hedging 

with 'the  Bour.ses  011  thi.s  fear-rid-  events  of  the  pa.st  few  months  that  ‘  public  are  only  available  since  the  j  On  preferred  stock  dividends  were:  Not  so  favorable  are  the  recent  in- 1  Privileges . 


A  short  time  ago,  a  rally  took 


I  Company  has  no  bonds  but  guar- 
;  antees  outstanding  $1,169,500  of  5*,4 
per  cent  1st  mortgage  bonds  of  In¬ 
ter  City  Baking.  Capital  comprises 


velop  when  Hitler  launches  his  j  oient  "as  $3.00.  on  Dec.  .>1. 
“blitzkrieg”  against  England.  This  — 

very  fact  —  the  general  belief  in  »  *y»|r  .  • 

such  a  break — may  mean  that  there  |  //I  /  fllS  iSSlte 

will  be  no  such  break,  just  as  there  | _ 


viewed . 

Line  Elevators  Seek  Hedging 


den  North  .American  continent. 

Having  gone  through  one  of  the 
most  trying  lime.s  in  their  hi.story. 
the  pulil.c  in  England  net eiihelt .s.s 
feel  that  no  more  distro.-siiig  .'^ur- 
pn.sf'.s  can  bp  in  .-tore  for  them 'han 
those  they  have  ju.-t  weathered. 
Thu.r.  hiiyers  found  .sufficient  time 
and  money  to  take  a  .'-tand  :n  gilt- 
edge.-.  indnstria!.-,  rails  and  otlicr 
'locks.  .\lthouch  volume  has  riot 
been  exceedingly  large,  the  .m- 
Iiroveir.ent  wa.-  .sufficiently  imiior- 
tant  tri  lift  the  index  over  5  point.=  . 

in  .Montreal  and  Toronto  'he  in- 
dt.x  gained  a  small  fraetion  over  a 
week  ;igo.  on  small  volume.  I'he 
following  were  leading  in  jiop  i,:u- 
iiy:  Aidtibi  1  Bell  Te'.  l.t'oe. 

Brazilian  .5.9^').  p  A.  Oil  2  "oO.  -tea- 
grams  1 Sieel  and  (  ^'al  FH 
I.3O0.  Doin.  Tar  1.8'''(’.  F'anny  Far- 


were  climaxed  by  the  collapse  of  fisca!  year  ended  January  31st.  |paM  ffcm  inception  of  company  in  ’  creases  in  steel  inventories,  in  'hf^lgond  Markets  Await  National 


Fiance.  France's  capit'ilation  has 
wiped  out  a  market  that  alone  ac¬ 
counted  for  nearly  IF 7  of  total  e.\- 


19,34.  Since  that  time  net  earnings  I ^'^•1  September  1931.  Regular  United  Stales,  ou  expectation  of|  Financing 

applicable  to  the  capital  stock  have  '  payments  resumed  December  1935  i  higher  prices  and  capacity  opera-.  ''  ’  *' n 

been  equivalent  to  the  following:  !  and  paid  since  with  arrears  being:  tjons  at  steel  mills  before  fhe  end  |  Situation  _ 


ports  in  the  eight-month  period,  that  19.3:1-34 —*.3.10  per  share;  1934-3.3— I  Pald  off  in  rash  during  years  1936-.of  ,he  year.  This  in  itself  may  not'  Brohlcois  to  (  anada  s  M  est  . 

country's  total  of  .'1,020.180  <ex(lu-  $8.66  a  .-hare:  19.35-36  -  $3.47  a  i  7-8-9.  On  existing  common  stork  he  a  dangerous  development,  unless  j  Rains  in  West  Bring 

si\e  of  asbestos  sand  and  "  a.'ip  end  share;  1936-37  $3.29  a  share:  dividends  pa.id  at  rate  nf  80  rents  gome  reason  the  defense  de- 1  Spotty  Crops . 

asbestos  manufactures,  which  pm-  1937-38  -.*4.66  a  share;  1938-39  —  quarterly  June  1928  to  December  niands  for  steel  do  not  develop,  or '.Niagara  Wire  Earnings  Show 

ducts  also  accounted  for  a  sizeable  $132  a  share  tstork  split  .3  for  1  19.30;  none  paid  1931  to  1939:  re-  g,.p  j^gg  than  anticipated.  In  Can-  Wide  Expansion . 

sum  I  eoinparing  with  total  exports  m  .August,  l9.3St.  which  represent.- i  sinned  June  this  year  with  payment  g^jg  there  is  no  excess  inventory.  Dairy  Products  Output  Boosted 

of  f-ude  asbestr.s  of  .*9.768.76.3.  As  $8  96  a  share  on  Ita.sis  of  the  I  of  30  rents  a  share.  For  fiscal  year  p,.„blem  of  this  nature,  although  in  b.v’ the  War 

compa.-  ed  with  a  year  ago.  French  %  the  original  stock ;  19,39-40— .*2.12  ended  August  31st  1939.  company  re-  Lgrlain  consumer  lines  dealers'  '  ,  ,  nil  Pro' 

liurchases  were  ui>  apiiroximately  »  --hare  on  new  no  imr  stock.  ported  by  far  the  best  year  in  i's  g,„j.i4s  certainlv  are  much  larger  "  ‘ 


an  crrtiiif  trendless  market  "ill  102 


Coiiatlian  Caiiners  ! 

Canadian  fanners  Limited,  most: 
powerful  o;)eralor  in  the  fruit  and! 
vegerahle  canning  indu;-lry  in  the; 
Dominion  has.  with  itredecessor 
coinpar.ies.  been  operating  since 
1903.  Present  company  formed  in 


Gradual  Growth  of  Oil  Pro¬ 
duction  and  .Markets . 

Western  Canada  Favors  I^and 

Apprai.sal . 

’"British  I>abor  and  the  War." 
by  Sir  Walter  Citrine . 


lb  canneries  in  On- 


Breweries  1  200  ; 
share.'. 

Wednesday's  ci 
the  .Viontreal  Stf 
compared  \i  ;ih  a 


!.  Zufmoontiv  imoor!  I’Ui'cha.ses  were  up  approximately  a  ..hare  on  nc"  no  ,mr  stock.  ported  by  far  the  be.st  .vear  in  its  certainly  are  much  larger ,  La  7 

e  ind/rover  3  no  Tola,  exports  rose  by  ap-  Canadian  Caiiners  !  recent  hnstor.v,  net  being  equal  to  |  .^^g  g  ago.  j  duction  and  Markets  ..... .  / 

ra  J  "o  omo M  in:  pmxtmately  3F..  I  ,g„g,ig,  mo.st  ;  ®  More  favorable  is  the  mounting  "  .of"'**'"  7 

small  fraetion  ovc'  a  ^  ^  powerful  oiieralor  in  the  fruu  and  !  rZt.n  Vnr  economic  aclivit.v.  and  the  provisions  ^  ’ 

,  small  volume.  The  1  ork  Opinions  vegetable  canning  indu:-try  in  (he '  ve  tr  TTeavv  ne^  for  increa.se  in  national  wealth,  and,  'Brxiah  I.Tbor  and  the  A\ar. 

re  leading  in  pop  1, at-  A  high  level  of  industrial  pro-  Doniinir.n  has.  with  itredeees.sor  I  ^  f  ■*.'  ’  „  iL!  .LnweH  consuming  power,  over  the  balance  I  ''alter  Citrine .  8 

MOP,  Bell  Te'.  l.ooP.  duciion  "ill  gite  strong  support  to  compar.ies.  been  operating  since  l”'®'  ®  ,  o,  .*  iq,-!of  fhe  year,  in  this  country.  AKso.  Hints  to  Investors:  Preferred 

to.  BA.  Oil  2  0"0.  Fea-  Mock  prices  later  this  summer,  but  i')f.,3.  Present  company  formed  ill  ,L.' ®^''  ®®,  I’  ,1,'f  gg  „  nre-!  there  rontinues  a  wide  spread  he-  or  f'ommon  Stocks? .  9 

Sice!  and  Coal  Fi’  an  rrrtiiie  trendless  market  "ill  operates  36  canneries  in  On-  nn  'mnimon  Cnr-  ("'oen  bond  yields  and  stock  yields.  Travel  F'Mnd  Restrietions  are 

Far  1.8'''P.  Fann;.  Far-  probably  rontinue  until  there  are  .ario,  8  in  British  Columhia.  \  in  j ^  .  p^ppmionallv  ‘  I"  Vorf'  'here  are  signs  that!  Tightened .  10 

rd  1.30P.  Imperial  Oil  important  n-w  developments  on  ihe  (juePec  and  1  m  .Nova  Sron,q,  A  '®"L'®L  u  ,  (««/.!  the  logjam  of  rorporate  financing !  ou-jnpgg  prosnerts  in  War 

o  .3.800  Nickel  2,200.  European  or  domesue  political  b.oad  range  of  canned  vegetables  ®  s  breaking  as  sale  of  severallarge  '  'tTirL  'RrfrTi,  ^  10 

•ower  1,700.  National  from.-.  The  advent  of  peace  in  Ku-  and  fruit;.,  soups,  preserves,  etc.  are  ®®“''®^'  ®^I’®'''  uneertamOes.  gpcurilies  is  being  •; 

00  and  .Noranda  2,ooii  rope.  f,i  even  a  temporary  cessation  prridiiced  under  the  widely-popular-  Birilvie  Flour  .Mills  '  launehed.  Both  fhe  United  States,  ‘  Mining  Helds  and 

of  hosiiiiiie.r.  "ould  bolster  the  i^ed  ’'Aylmer''  trade-mark  and  a  Ogilvie  F’lour  Mills  Co.  Ltd  ist.heiand  Canada  are  piling  up  deficits,'  '  ("'((PTs  ••  ^ .  •• 

s  <  irismg  average-  on  charges  of  a  landslide  for  V.  illkie.  .iih.Mantial  export  market  in  the  oldest  and  most  powerful  operator  and  this  hardly  is  a  factor  condu-  Quebec  Now  Second  in  .Mine 

.^toek  Exchange,  as  Suih  an  event  would  serve  more  to  I’njted  Kingdom  has  been  built  up,  ('anadian  flour  milling  industry,  eive  to  continued  popularity  of  rash,  j  Output .  11 

;h  a  week  ago.  were:  st;:nulaip  expanding  demand  for  ,\s  m  |•'obrual•y  29th.  194o  Cana- 1  Qperates  mills  in  Montreal  i2t.  as  against  equities.  |  Statistical  Summary  of  Security 

37/1  C56.9I.  I'tilitie--  private  capital  than  an:  oceurrence  dian  I'anners  f,td.  had  oin.standing i  winninec  (3)  F’orf  William.  Medi-  _ _ .Markets .  12 


iiier  2.100.  Ford  1.300,  Imperial  Oil  important  new  developments  on  th 


6. goo.  I'ohacco  .3,800  Nickel  2,20o. 
Pete  4.490,  Power  1,700.  National 


P  until  there  are  'ario.  8  in  British  Columhia.  \  in,  . 

■volopment.s  on  the  yuehee  and  1  m  Nova  Sroti,q  A  '’®"'.  F'’’'"'  hju’  f>9Pn  exeeption 
domesue  political  broad  range  of  canned  vegetables  to  date  but  early  outlook  is 

It  of  peace  in  Ku-  .and  fri.ir.  snn„s  n,-ci*.,cc=  S6ured  by  export  uneertainties. 


0  and  .Noranda  2,ooii 


compared  \i  ;ih  a  week  ago.  were 
Industrials  37.0  c56.9i.  Utilitie 

51.8  (3('.9i  and  Papers  72. os  (71.34 1 


from.-.  The  advent  of  peace  in  Ku-  and  fruit:-,  souiis,  preserves,  etc.  are 
rope.  f,i  even  a  temporary  cessation  produced  under  the  widely-popular- 
of  hosiiliiie.-,  "ould  holster  the  i;;ed  ’'Aylmer''  trade-mark  and  a 


expanding  demand  for 


News  from  Mining 
•Markets  ..  .. 


!  investigation  is  underway  in  the 
—  I  Savona  and  Cri.sis  Creek  areas,  with 
some  prospectors  having  been  sent 
;  in  by  large  companies  to  investi- 

_  I  gate  the  possibilities  of  these  areas 

I  as  regards  the  much-sought-after 
;  ore. 

“  j  Kamloops  Mercury  .Mines  Syndi- 
!  cate,  which  has  a  fully-equipped 

2  ;  property,  and  produced  mercury  a. 
j  number  of  years  ago,  has  resumed 

3  ,  operations,  but  no  details  are 
1  available  as  yet  as  to  the  output  of 

„  '  this  old  propert.v. 

4  National  Housing  Loans  in 

j  June  in  Excess  of  Last  Year 

5 ;  - 

!  Ottawa. — A  total  of  594  National 

6  Housing  Act  loans  were  approved 
in  June,  an  increase  of  47  loans 

y  '  over  the  number  approved  in  the 
'  .same  month  last  year.  The  number 
'  of  family  liousing  uniLs  financed 

‘  :  was  618,  and  the  volume  of  loan.* 

!  was  $1,807,981.  bringing  housing 

5  units  financed  tn  June  3nth.  1940, 

'  to  more  than  17.100,  and  the  vol- 

9  ume  of  loans  to  above  $58,500,009 
i  A  special  feature  of  .lune  opera- 
p-)  !  tions  was  the  extension  of  the  lend¬ 
ing  facilities  to  eight  new  commun- 
•  ities  in  which  loans  had  not  prevl- 
I  ously  been  made.  This  brings  the 
total  number  of  municipalities  in 
11  which  loans  are  now  being  made  to 
418, 


New  High  Grade  Ore 

in  Privateer  Workings 


* - -  j  ed  this 

Tb-ivateer  Mine  Ktd  l/as  ope.ned  building 
up  8  hgh  grade  "rebodv  on  .Vo  2  ttrt 

'eln  on  the  lOon  level,  which  par-  tial  fieb 
allel.s  the  mam  vein  at  a  distance  come  -t 


private  capital  than  an:  occurrence  dian  t'anners  lAd.  had  outstanding  Winnipeg  (3(.  F’orf  William.  Medi-  ^ _ .Markets .  12 

that  ha:-  taken  place  once  the  honm  .L540,Oftfi  of  .3  per  rent  ;-erial  bonds  fine  Hat  and  Edmonton  with  a  dta!  „  j  N’ew  Fheld  Quotas  Bring  Cut  to 

p'-a  of  the  Uie  Poors  Ad-  and  .?2.42O,0O9,  of  4  per  rent  1st  milling  eanacity  of  19.750  barrels  of  19aT-  "  ’  ja  UL  '  !  F’orly-F'our  Wells .  13 

visorF  bervK'P.  ,  c  v  ®’®FtgagP  bonds  due  1931.  Capital  flour  daily  Operates  country  o'd ,  O"  P'"®®®”^  19*-  ’"3  cent-  Brom  lasted  and  Un- 

Ihe  stimulating  effect  of  the  Na- ,  oonsivied  of  190,877>2  shares  of  3  terminal  elevators  with  wheat  stor- '  ruary  and  $I  May  193' ..-0  cenT.,  i 
conal  Defence  Program  manifested  '  per  cent  rumulattie  1st  preferred  ace  t  apacitv  of  9,009.000  bushels,  I  quarterly  paid  August  19o(  to  date  j 

itself  tn  the  stronce’-  tone  display- |  stock.  ;20  par  value,  ,368.732  shares  fontrol-  through  stock  ownership !  with  50  cents  extra  paid  October  last  |  Investors'  Inde.v 

ed  this  "cek  bv  the  stocks  in  the  of  convertible  preference  stork,  no  Consolidated  Bakeries  of  Canada,  year.  !  Abiiibi  2  |  Insur  Excha.nge  3 

building  group  whirh  by  the  wav  1  par  value;  .md  137,784  shares  nf  no  ltd  ope-ating  in  Montreal  Toronto;  ^Vjlsil  Limited  Acme  Farmers  D,  5  Interstate  Rov  ty  i' 

has  vtrong  revnal  in  the  residen-  par  common  Both  classes  of  pre-  and' smaller  Ontario  urban  centres,!  Tggg,„„„ted  tn  1928  w.isil  Limit,- ittarn^r"  .  2  La™  Vood,  M 


Investors'  Inde.v 


-eln  on  the  looo  level,  which  par-  ^,3)  fjpir)  already  in  it:-  favor  .At  ferred  'lock  i 

allel.s  the  mam  vein  at  a  distance  come  stage  the  -tork  market  will'mon  stock  in  < 
of  about  240  feet,  (-ifficials  report  .atom  pay  le.ss  attention  to  the  war  ;  cific  maximum 

The  ore  shoot,  wh  eh  has  been  open-  3,,^  more  to  domestic  trends  which  j  Dependent  a 

ed  for  a  length  of  l.iO  feet  i:-^con-  a^p,  favorable  earning.swise  How-  operations  upi 

ttnulng.  Channel  as.-ays  over  i,  of  pvp-  until  such  time  as  the  ques-  conditions  for 


residen-  par  common  Both  classes  of  pre-  and 'smaller  Ontario  urban  centres,!  incorporated  in  1928  Wiisil  Limit- iBeaihamor* 
or  .At  ferred  'lock  participate  with  c„m-  Companv  has  no  funded  debt  and  -rf  gn-rates  a  packing  plant  in  Mont- | Be"  Telephone 
ket  Will  'mon  stock  ,n  dividends  up  .0  a  spe-  ..gpu^l  comprises  20.000  shares  of  anTserves  Sefl.v  the  province  !  Conner 

I'  wli'ich  ^  ,  . .  ,  cumulative  preferred  stock.  $100  Quebec  and  the  Marltimes  with  an;  Can.  Dom.  Suga 


A  *  ,  .1,  f  1-  which'  Dependent  a.a  if  is  for  profitable  par  and  >00.000  shares  of  no  par  exnort  market  in  the  Unit-  Can.  Packer, 

ed  .or  a  length  of  Im  fee,  i.-  on-  are  favorable  earning.swise  How-  operations  upon  favorable  growing  value  common  stock.  Dividend  re-'  aLj  .  Has  no  funded  debt  or  T7algary  Power 
tjnulng.  Channe  la^ays  o'er  ,  ,  nf  ,,g..  ,jme  as  -he  ques-  conditions  for  fruit  and  vegetables  Lord 'has“  impressive,  regular  ,  ^""LurclT’ 

a  foot  average  6.0S  ounces  ®'  t:on:-  of  compromise  nr  ppace  or  as  well  as  upon  the  trend  of  prices  [  payment  having  been  made  on  Pre- ,  ,35^00  shares  of  par  value  com-  Celtic  Kn.ii.ng 

Ure  ^m!n?n^'  width  go  1.1*  ounces  ed 'Ihe 'martet'  ma^"^^  1  cor^d  TcSmpan.v''harbVTn 'som'ew  |  mado'^  rm  ronTmon  ^i^fhom,  ’int^p-  '  J]Xr’’re"rstoc?outstaSing  oS^thich 


tmn:-  of  compromise  nr  peace  or  as  well  as  upon  the  trend  of  prices  j  payment  having  been  made  on  pre- 


far,  appro.ximatply  $22,000  has  been  ,Rhr-rks  from  abroad  If  nearbv  i  issued  only  at  end  of  19.37  and  divi- I  e'xi'stin:  -  ommon  stock  (there  have  j 'LLTilVLi't  LLimliv  'olid ’7rom  i  3  ShVrwn  WUl.am,  o 

recovered  from  the  130  ft  length  pga.,,  were  to  develop,  the  accom-  dend.  at  rate  of  25  cents  quarterly. '  b^n  ^Ln^T  stock  splits)  pa.vments  L  of  .Cn  •  1  1 

Crosscuts  are  being  driven  frorn  panying  readjustment  would  be  has  been  paid  regularly  since  .lanu-  have  hem  made  on  $1  a  share  annual  j  “^^g,  rgleLas  inerLsed  to  $1  a  I  DoITer  ^ndu"  ule*  7  iun^!.fe '  A.sur  10 

the  main  vein  to  pick  up  the  .  r.u-hioned  by  our  dom.estic  defence  ary  19.3s.  in  April  and  .lulv  of  this  basts  sin>  April  1938.  F’or  fi.sral  year  n-jA  „„  g^,gpl^.  j  Eastern  Car  3  United  Frmt  7 


2  Insur  Exchange  3 
5  Inierstate  Rov  ly  •  • 
1  4  Jamaica  PS..  2 
2  Lake  of  Woods  M 

1  MasseV'Harri!^ .  I 
9  Mt).  Tramways  2 

M  Mont,  Power  •  .  2 

•  4  Mackenzie  Air.  .  5 

14  Nal’I  Light  ...  S 
9  Niagara  Wire  .  '•> 

9  Noranda  ....  9 

2  Ogilvie  Flour  .  .  14 
b  Ottawa  Electric.  i 

3  Powell  River  .  .  I 

3  Quebec  Power  .  2 

b  Regent  Knitting  9 
7  Robinson  Con^*  7 


vein  on  thp  lower  IpvpI?  pr, 

In  the  mam  working:?  rommer-  cpI 
cial  ore.  showing  ronsiderablp 
gold,  \R  heing  milled  from  thf-  1225 
level.  Ore  from  the  Van  Tslp  ^v;j 

tion  of  the  Privateer  is  proving  to 
be  very  satisfactory,  officials  siate.  fjj 


....  .  IJ  1  1-  J  1  .  ,  ..  v-tai  oi-yvA.v  -r  -  I  mmaie  or  unm  npiu  uom  tngmerr  g  I  5t.  Uawr.  r  lour 

pnnyjng  readju.-tmpnt  would  be  has  been  paid  regularly  since  .i^nu-  have  her?  made  on  $1  a  share  annual  j  ,  .  increased  to  $]  alDovar  indusirte.^.  7  Sun  Life  Assur 

nishioned  by  our  domestic  defence  ary  19.38,  in  April  and  .lulv  of  this  bai-is  sin>  .-  April  19.38.  For  fi.scal  year  j  g,,g^  ^eing  paid  on  quarterly  5  7  Ki's'^LH 

program  The  Bmr.kmne  (-oun-,year  extras  of  cents  a  share  were  ppdpj  gipt,  19.39  company  re-  !  j,ggjg  ,^39  company  re- 11"^,,"  I  0,1  f'o 

paid  On  ronvf'rfibl*^  preferred  ?rnrk  norted  nn  parnings  equal  to  over  7  ;  ^rtHQi  tn  t?  *>1  ^ 

The  twin  market  imponderables  ;  dividends  were  paid  at  various  rate,-  umeg  mrfprred  dividends  and  ofTe.r  j  g^g^p  „„  which  compared  '"•it h  I  'lining  and  Oil  rotnpanies 

still  remain,  viz  the  cniirse  of  the  between  April  1928  to  .inly  1 935 ;  i  navmei.f  r,f  the  latter,  to  $1.42  a  V,  „  -harp  pampR  fr.r  1938  and'Alb-rta  Oil  Inc  7  , McLeod  Cocksh 


GB.\TES  JOLNS  THOM.SON  &  CO. 

Thomson  &  Fo.,  members  .Mont¬ 
real  Stock  Exchange.,  Montreal 
Curb  and  Toronto  Stock  Exchange, 
announce  that  Edward  G,  Graves 
has  joined  their  firm.  Mr  Grave? 
has  long  been  identified  ■with  St. 
lames  street,  where  he  is  well  and 
favorably  known 

Help  Win  the  War  by  Buying 
War  Saving  Certificates 


KING  EDWARD 
HOTEL 


TORONTO 


CANADA 


still  remain,  viz  the  cniirse  of  the  between  April  1928  to  .lulv  1935;  paviTtei  t  r,f  the  latter,  to  $1.42  a  y,  g  gj^g^^  earned  for  1938  and'Alb-rta  Oil  Inc  7  , McLeod  Cocksh 
war  tietvvpen  now  and  .nutunm  and  nothing  paid  from  October  1933  ft.  share  ..u  oommon  stork.  F’or  previ- !  .  sharp  for  toe?  I  Anglo.C.*n  o.i  .  7.MadsenR.  L.  . 

the  character  of  the  pending  pro-  April  1937:  13  cents  a  .share  paid  ous  yea,  ..arned  $1."9  on  common  ’J;"  ^  !  ;^n^;:  Goid  :  .  .  i  N 

fils  tax.  Cushions  for  war  or  tax  ;  quarterly  from  July  1937  to  d.-ite;  anti,  fr,,  ear  ended  August  31st  litJT  Market  n.v.  Yield  Bidnood  Kirkland  I3  Pandora  .  .  .  . 


Company  Meetings 


JarntiU'fi  Vublw  i^enu-r  Co.,  l.nuUoti, 
sitecial  .'<liart?iioli.l.-rs  iii.-eiuig  iit  .Moii'- 
real,  F'riday,  .luly  12ili  at  11  a. in. 

Stop  A  .‘•'hop  l.imilnl,  annual  meet¬ 
ing  in  ToiHinto,  'I'hurs'iav,  .Inl.v  IX’. h 
at  11  a.m. 


di.sappoint meni.s  are  the  billions  of  extras  of  3  cents  a  share  paid  .April  ,  eat  ned  .<i..33  a  share 


idle  cash  and  the  itnitroved  politl-  :and  July  thi.s  year.  On  (omrnon|  si,  |, 
S  cal  oiillttok.  If  neither  tlie  war  nor  '  stock  dividend  paid  at  various  raids  |  oj,ei at. 

_  the  tax  bill  proves  so  grim  as  now  from  April  1929  to  April  1932;  none  '  .Moni i c 

■  anticipated,  the  revulsion  of  .sent!-  paid  July  19-32  to  end  ttf  1939;  12Vi  barrel 

gg,.'  nicnt  in  a  world-wide  inflationary  '  cents  a  share  i»aid  April  timl  July  |  age  ca, 

era  coiibi  conceivably  carry  stocks  of  this  year.  no  fm,: 

in  time  at  least  hack  to  the  ceil-  [-'or  year  ended  Feltruary  29ili. !  3.73(i 
lont.  mg  represented  by  the  level  at  1940  company  reporied  ciirnings  ai  '  ferretl 
iX’h  which  British  selling  come.s  into  highest  peak  in  its  'tiisiory.  net  a f- i  .share 
play.  The  longer  persisi.s  the  mar- '  ter  cliarges  being  equal  in  $2.66  a  I  stock 
ket  stalemate,  whirh  i.s  now  emer-  share  on  combined  eonvcriiitlc  pre- I  paid  v.  ■ 


Al  Oom.  Sugar 


.  fence  F’lour  .Mills  Co.  I.td..  Canada  Packer,  . 

a  flour  ami  feed  mill  in  c^““’(^nv.  p 

i  with  daily  capacity  of  .J.OOU  Can.  Canners.  1st.  (*r 
id  grain  elevator  witli  stor-  Lakr  of  Wood,,  Prri  . 
■-ily  of  275.00()  bushels.  Has  gsijv,,.  -  ■ 

'■'I  debt,  capital  l.onsl.sting  of  |  Lawr.  Flour,  (.on, 
res  of  79'  cumulative  pro-  j  Sl.  l.awr.  Flour.  Pre( 

00  par  value  and  36,000  Wil,il,  . 

no  par  value  common  a-j5  cam,  rxtra  , 
i'referred  dividend  has  been!  ^  ,,  ,9 

rout  interruption  since  1915.,  ^ ^  p 


1 1  30  6  00  *  Mast<»r  ...  I  )  i  Perron  Gold  ..13 

I  -i'fxn  4  29  I  Brown  Oil.  ...  13  !  Privateer  ....  13 

0  17  :  Buffalo  Ankerite.  II  |  Quebec  Manitou.  13 

60  ^  57  j  Gariboo  Gold  .  I  I  -  I  3  |  Relief  Arlington.  13 


Jamaica  I’uhiu-  Rertnrr  co.  himiirri.  ing  its  fourth  week,  the  greater  ite-  ferred  and  common  oulstanding:  |  On  old  .  ommon  dividends  paid,  at  ! 
•p«cial  shareholders  meeting  in  .Moni-  comes  the  odds  against  defeatism. —  this  compared  with  13.3  cents  iiivaryiii,.  .ates  1918  To  1925;  none  paid  I 
raaJ.  Monday,  July  29th,  al  11  a.m.  "The  Trader”  ia  Barron's.  |  share  earned  for  preceding  fiscal  1 1926  li«  i'j32;  l'/i%  1933  and  1 


25  cents  extra  paid  1939. 

$1  extra  paid  1940. 
b  centa  ext.ra  paid  quarierly  (b 


I  rti\  c  c ft  Central  Patricia 
‘"i  an  I  d  kbeslerv.lle  .  . 
Tna  'll  Cochenour  Will. 

II  m  t  ll  i  Iddorndo  .  .  . 

I  1  rancorui  .  .  , 
Galor.,  .... 
1.00  6.-5  !  Lake  .  . 

!  Gunnar  .... 

:  I  lanalda  .  .  .  . 

j  Hedlev  Mascot 
.rlv  Ihi,  llnm.  Oil  .  .  . 

F  ,  HuH.nn  Bav  M. 


I  I  Reno  Gold  ...  I  I 
I  3  I  Selby  Gold  ...  I  3 
I  I  '  .Slieefi  <  'reek  ...  I  3 
I  I  I  Silveraflo  ....  13 

I  I  I  Siscot?  .  .  ,  .  11-13 

I  I  '  SigrnFt . M 

13  !  Straw  Lake  ...  13 

I  3  '  Sturgeon  River  1113 
I  I  1  Sutli van  .  .  .  .  13 

t  t  I  Surf  inlet  .  .  .  M  , 

I  3  I  1  oburn . II 

7  I  Uppe.'  (  anada  .  .  13 

I  I  Upp«i'  Seme ...  Ill 


d  50  cents  extra  paid  1939. 
*^Aakaci  quoiaUon. 


Kirkland  Lak^  1113  .  V'ermilata 
I  Little  Long  Lac.  13  Wendigo  . 
*  McOougall'Sagur  1 1  1  Yaam  •  • 


‘T^m  'T^te  Schedule 

SINGLE  .  .  .  .  from. 

DOUBLE  ...  “ 

TWIN  BEDS  .  .  “ 

SI  ITES  ....  “ 

icrmanen!  Rates  on  application 


'I  vv<i  Dining  Booms. ..Popular 
prit-e.l  <  iafeleria  . .  .  (.arugc  . .  . 
"Ask  Mr.  E.istcr”  Travel 
Serv  icc...01li<-ial  AAA  Hotel. 


ClRny  nUST,  Manager 


